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and seeing that its stock of coin and bullion is now 
each about £3,000,000 lower than at this time last year, 
the Bank cannot afford to regard a further depletion ot 
its stock of gold with complacency. The monetary 
stringency in the United States having somew hat abated, 
there is now less fear of our being called upon to ship 
gold thither, but it is too early yet to assume that 


this contingency has been entirely averted. The 
New York banks still refrain from availing them- 


selves of the permission of Secretary Shaw to keep 
no cash reserve against the Government deposits 
held by them, and there is not likely to be any mé irked 
abatement of the monetary strain until the money with- 
drawn from the banks for the moving of the crops begins 
to flow back again, which will not be before the middle 
of next month. Altogether, therefore, the monetary out- 
look is not encouraging, and as 24 millions of lreasury 
Bills have to be paid for next week, the value of money 
here seems at cate more likely to advance than to 
recede, and the Bank may consider it necessary to hasten 
the advance by taking money off the market. 
Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 
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THE AUTUMN SESSION. 
PARLIAMENT has 1 reassembled for what promises to be a 


Autumn Session, but the outlook for 
the Governme ncipal eee measure 
is, on the whole than it eared ¢ 

few weeks ago. Phar is, it is true, little, if any, 
yopular enthusiasm in support of the Educ: ition Bill. 

t r 

Education itself is not popular in England, and the 
reconstruction I mac hinery required 


and extension of the 
for dealing with it are subjects too compiex to attract 


= ry 7 
sufficiently stormy 
nt and their pri 


, less unitary yurable 


the keen interest ol the ordinary citizen, except 
: t 
’ } nf » ; on r cortial do onneel 
under the influence of some powerful stimulus. On 
the Opposition de ich a stimulus’ has existed 
in various forms and in varying degrees of intensity. 
] 1 j , ’ "a : 
He I at iast, 1 } t of readers and Ore antisers, 
579 ‘ y 11 } + rm? , vley utr | A sr as ] } 
Was a luestion which, W properly worked, amorded a 
means of drawing thet ntly divergent sections of th 
I { ian nT T } 
Aberal party to efter t operation. JThat alon 
was a strong motive for vigorous response on the part o 
oy D> i p l ins to t Sumimon-: Lddressed to 
. «oe 1> 
{ to agitat iva st the | i mM I Ver 
; . se : 
the ¢ arop t \1 steT nNajyorit a noak 
{ y it | ) i \ LO l N Tin & - ct 
| . t - a y peen Ug + nain ) that 
easul yD i » Justiiy t Vie { Bill 
‘ 4 i i} { t j cil ‘ \ Lilt 
col nade into an instrument not o literat 
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lng \ inv Tale i rarily a € Li 5 > relatine 
to nperial i 1 questions, Dut ipturing 
the t ot i tal numobdel O > Wao 
' ; ‘ 1} | 
haa i) n eit neutra I iC lauiy ( nionist In 
} 2 } 1a y 
thes circumstan S ut WW yuld nave bee n surpris- 
ing if the movement against the Bill had not been 
- } ) 5 1} . 
organised on as large a scale as possible, and conducted 


with all the vigour that could be generated. That vigour 
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[October LS. Lead 


was immensely enhanced by the animosity which : 
proved possible to arouse against the Bj cc ae’ 
: ate il] 


among the 


Nonconformists, and accordingly, the brief +. 5 fa 

been one of the most excited and disturbed wie. | 
of us can remember. It looks, however a. :¢ > 
agitation has been overdone. The Edu, if Led 
is by no means without grave faults. and the a. — 
which it proposes to establish is by no =o Pe. : Be 


one; but the undiscriminating fury y 


vit] which 


been assailed, and the singul: urly rec ~ ss and 


' | 
misrepresentations which have been persistently 7 ee : } 
pagated in regard to it, ae served to mas | 
duce a reaction in its favour on the a os | 
moderate people, and have also, naturally enouch | 
stirred up the fighting spirit among hes sane | 


and file of the Ministerialists. Mr Balfour’ 
at Manchester 


S speer 





was very skilf fully calculated  to/|| 

utilise both these results of the excessive viole nce of th 
movement against the Bill. It has both pulle ‘d the party 
‘ parce 


together, and served to quicken the multi plication, in the 
wide border- country between pe arties, of persons occ seein 
ing Mr Haldane’s attitude of qualified, and yet dec ' 
friendliness towards the Bill as a whole. 

No one, of course, on any side suggests that the 
national educational system which it is proposed by tl | 
Government to establish is that which it w yuld be 
desirable to set up ina new country. What their Bil] 
does is to attempt to utilise to the best advantage all the 
various parts of a congeries of diverse educational agen: ies 
to supply their deficiencies, and to co-ordinate them 
into an harmonious whole. Therecan be, we believe. no | 
doubt that the general scheme of the measure, which is 
the treatment of education as an organic whole throu 
the agency of a reinforced committee of the principal 
local authority, commends itself to the great body of! 
educational opinion, both secondary and elementary. 
It also commends itself to the great b nly of retormin 
Opinion in connection with general lox 
It is imp sible to read the symposium in_ the 
current number of the “ Nineteenth C ‘entury and After 
in which Mr Haldane, Sir Oliver Lodge, Pri \cipal 
Hopkinson, Mr Sidney Webb, and Mr Barnet tt, of 
Whitechapel, unite in giving a general benediction t 
the Bill, without recognising that in its broad scope 
appeals to the sympathy of the widest-minded ft 
intellectual and social progress. Lord Rosebery’s utter- 
ances on the question have not all been pitched in the 
same key, and in the latest—the speech which he deii- 
vered at the City Liberal Club on Thursday —it was his 
cue to magnity the points on which he differed, 
minimise, relatively, those on which he agreed 
the provisions of the Bill. Yet even so, he was con- 
strained to indicate his approbation of the princij 
education should in future be confided to the local autho 
rity. He qualified this, indeed, by urging that by so 
genuity of drafting, the School Boards might,insome form, 
have been retained in the large towns—a plan which, in 
our opinion, would greatly lessen the value of the general 
advance towards unification of local administration which 
the Bill as it stands secures. There 
be little doubt that Lord Rosebery and his principal 
colleagues would have offered comparatively little 
opposition to the Government Bill if their differences 
from it related merely, or mainly, to the 
local authority which it proposes to establis! 
whole field of education. Not impossibly, 


VC, 


al administrati yn, 


lends ¢ 





can, he wweverl, 


question of the 
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yr tne 


and not with- | 


out p lausibili ty, the y might have be sen foun compl uniINg |} 


of its fail 


unific 


ure In its present form to carry the p! 
ation lar enough. 

The main ground of « 
treatment acc 
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quarrel, however, of « 
1rded to the denominational schoodis, were | 


entirely a public charge, while in return for the provision || 
ol the buildings, their upkeep, and when necessary their 
improvement by the persons associated with the founda: | 


tion, these latter will have a majority of two-thirds on te 


board of managers. The managing boaid will have © 





subject to th 
local autho ity in any case in which the appol 
ment of any inefficient person is propose d. 
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appointment of the teachers, he veto of the |] 
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> anthori 
plete control to be exercised by the local authori) 
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October 18, 1902. ] 
eS 
managers, in all matters relating to secular 
Fee “was emphasised by Mr Balfour in his 
Manchester speech; and that was his answer to 
the allegation that the Bill departed from the 
rinciple ‘that taxation and representation must go 
P The County Council will raise the education 
rate, and a committee appointed by that Council will 
absolutely control its administration. Curriculum, 
hooks, everything will be under their orders, and we gather 
that the ( yovernment are prepared to consider any amend- 
ments directed to secure that this mastery shall be not only 
absolute in theory, but effective in practice. Mr Balfour, 
however, did not deal with the question of the limitation 
ractically placed on the field of selection of teachers by 



























together. 





es the reservation of those appointments to the board of 
ae managers with its denominational majority. The opera- 
a 1 tion must be that for the principal appointments in the 
an denominational schools the choice is limited to members 
a of the denomination concerned. The local authority, as 
ps we have said, can veto an educationally unsuitable 
tne | 


appointment, but it cannot prevent the exclusion of 
Nonconformists from the principal posts in’ Church 
schools. This clearly is a logical defect in the vindica- 
tion of the Government Bill from the point of view 





| 
Pe of secular efficiency, which it is no use disguising. The 

he || question Is, whether it can be avoided without too great 
Bill | cost, or without injustice. To insist that schools built 
the primarily for the inculcation ofa certain body of religious 
co belief should be diverted from that purpose, in order to 
oe make them work better for another purpose, would be a 
on grave injustice, if it were done without compensation. 
Li To buy out the denominational schools 1s a course which 
uch Lord Rosebery now suggests as not unpractical. 
ipal It would not be the cost, he says, of six months of the 

of ! South African war. So far as we are aware, it has not 
sore been suggested before by any responsible person. It 


might not be unjust, and it may, perhaps, be regarded 
as the somewhat belated answer of the Opposition to the 
the allegation that they have offered no alternative to the 
ll Government Bill. But it is a second reading, not a 
Committee, suggestion, and it is certain that the Govern- 
ment, taking the view they do of the general value of 
tie denominational schools to the building up of sound 
' citizenship, will not adopt it. The Liberal Unionists, 
sal many of whom, at Birmingham and elsewhere, are dis- 
bee. satisfied with Clause 7 of the Bill as passed in August, 
the || may see in Lord Rosebery’s suggestion an ultimate 
| solution, which they might have in viewif they cared to 
defeat the Government. What is more likely is that 
and || they will refrain from pushing their dislike of de- 
ith | nominational management to that length, holding in 
on- || the back of their minds the belief that if the denomina- 
hat || tional schools, as set going afresh by the Bill, do not 


Si prove satisfactory from a secular point of view, or are | 


in. | inequitably managed, they can be bought out at a 
future day at a reduced price. 





| THE PILGRIMAGE OF THE BOER GENERALS. 


er, || THERE seems to be some appreciable danger of the 
adoption by British public opinion of an attitude defi- 





yal || 

tle | cient alike in dignity and wisdom in regard to the 
os incidents of the Boer Generals’ pilgrimage in aid of a 
he | Boer Relief Fund. That the Generals were extremely 
he || ill-advised in inaugurating that pilgrimage by an ‘appeal 
: 1 aye civilised world” couched in the strain of that to 
ng || which they put their signatures a few weeks ago is, 
of |} indeed, altogether beyond doubt. Its immediate effect 


| was inevitably, as we pointed out at the time, to reduce 
|] the chances of their obtaining in full measure from this 
, country that liberal aid towards the relief of any really 
proved distress amongst their compatriots which might 
ee have been looked for in the light of the very 
tiendly temper shown here towards the Boers since the 
a | Ne ae of the war. The signing. of that document 
as also, as we argued, only too likely to operate further 


1e | ‘ the same direction by saddling the Generals with a| war, any considerable number are a to be a 
1e } ext which could hardly be developed and enforced with- | willing and efficient recruits to those new industries Which, 
ai out aresort to statements conveying offensive reflections, | as we all hope, will generally be developed in the Trans- 
| ‘ direct or indirect, on the British conduct of the war, and | vaal and Orange Colony. For the present, at any rate, 
y 1 ™ ‘|| the terms on which England had made peace. That | the great Imperial desideratum, as far as the Boers there 
_' & ee Ooaeg*a0000SSNSN Sees 
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foreign charity, they should unfortunately exhibit a 
temper incompatible with these assurances, the British 
public ought to be made aware of the facts, and enabled 
to judge of them for themselves. 


pay very little attention to what may be said at the 


countrymen. 
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they have not been able entirely to avoid the snare they 
had thus most unadvisedly laid for themselves appears 
tolerably evident from the reports of the sympatheti- 
cally indignant interjections which were elicited by 
General Botha’s description, at the Nouveau Théatre 
in Paris, of the concentration camps. 
more to be 
which 


This is the 
large part 
insistence on his right 


regretted in view of the 


that commander’s 


to punish surrendered or neutral Boers played in neces- 
sitating the great development of the concentration camp 
system. 
which the Boer military chiefs conduct the campaign of 
speech on which they have embarked should be watched, 
as bearing on the possibility of our employing them at a 
later period in positions of administrative responsibility. 
For ourselves, we are distinctly inclined to accept the 
assurances which they have repeatedly given of their 
sincere acceptance of the peace to which they were lead- 
ing parties, and their intention to act as loyal subjects of 


It is, no doubt, requisite that the manner in 


King Edward; but if, in the course of their appeals to 


On the other hand, the British public will do well to 


meetings called to hear the Boer Generals by noisy 

politicians possessing little weight among their own 

It is inevitable that these gatherings, 

wherever they are held, will be mainly attended by 

persons who have been associated, more or less actively, 

with anti-British movements during the late war, and 
often for long before. It is equally inevitable that the 
men who are put up, or put themselves up,as the mouth- 

pieces of foreign sympathy with the Boers will, in many 
cases, hail the opportunity of letting off the sentiments 
of disappointment and anger with which they regard the 
failure of their hopes, and not seldom of the predic- 
tions which they loudly uttered as to impending British 
discomfiture. It would be really foolish on our part to 
be excited, or even irritated, by any spiteful outbursts 
towards England on the part of Continental pro-Boers, 
whether inspired, mainly by genuine anti-British feeling, 
or in part, as may happen here and there, by a wish to 
provide embarrassment for their own Governments, 
which do not desire to multiply grounds of estrangement 
with this country. Still less would it be either becoming 
or judicious in Englishmen to show or to feel any kind of 
dissatisfaction at the attainment of substantial pecuniary 
results, as the fruit of gatherings in aid of Boer relief which 
have been marked by the delivery of attacks on England by 
the members of organisations originally formed to afford, 
at any rate, moral support to the Boers during the late 
war. On the contrary, the larger the response, what- 
ever its motive, to the Boer Generals’ appeals—always 
assuming that the sums collected are dealt with in a 
manner securing their application for the material assis- 
tance of their impoverished fellow-countrymen, and not 
for political purposes—the better pleased we must be, 
and that not only for reasons of humanity, but on the 
plainest grounds of Imperial interest. The future of the 
new colonies depends, not, indeed, altogether, but essen- 
tially, and in very large measure, on the economic 
efficiency of all the chief elements in their populations. 
Nothing could be less favourable to a satisfactory course 
of development, economic or political, than a large and 
permanent increase in the class of landless Boers, 
recruited from time to time by lapses into its 
ranks of those who had endeavoured to begin 
again, after the war, as farmers in their former 
positions, but had found it impossible to hold on. Such 
men would be most unlikely to adapt themselves to new 
modes of life, and would be almost sure to provide more 
or less serious administrative difficulties. It may be 
doubted, indeed, whether even among the children of 
Boers who have fallen or become disabled during the 
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| have to be set additions made during the year to reserve the following statement :— 
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are concerned, must be that as many families as 
possible should be enabled to resume their old life, 
with a reasonable prospect of carrying it on with com- 
fort. That being so, it is evident that from whatever 
sources it can be obtained, the more money obtainable 
for genuine Boer relief funds the better. Whether it is 
contributed directly to the assistance of the immediate 
necessities of widows and orphans, or to the re-establish- 
ment of Boer households on the veldt, is of little conse- 
quence. In either case it will help the rebuilding on 
sound foundations of the Dutch and rural section of the 
composite fabric of life in the new colonies, and will thus 
tend to promote the security and prosperity of the whole 
edifice. ; 

It is, in fact, impossible to contribute to the physical 
well-being and economic efficiency of the Dutch element 
in the two States which have now been brought under 
the British flag without thereby advancing, 
good of the entire community there, and, secondly, 
without aiding in the consolidation of South Africa as 
part of the Empire. 
England on the Continent of Europe persons who 
think that by responding with handsome donations to 


the appeal for a Boer Relief Fund, on a strictly chari- | 


table basis, they can inflict a humiliation on this country, 
we can hardly wish that their illusion should be dispelled. 


Every pound which their animosity inspires them to| 


contribute to the relief of the Boers, because they have 


If there are among the haters of | 


been, and might conceivably again be, the enemies of 


England, will really serve, though indirectly, for the 
advantage of England herself. It may be desirable that 
their generosity should have a better inspiration, as, for 
example, the desire to make, though late, some amends 
to the unfortunate race of warlike farmers whom they 
helped, in varying degrees, to encourage in 
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| 


| 


first, the | 


| has to be recorded. 


| of United Kingdom. 





their | 


desperate resistance to the might of England, until all | 


their resources were exhausted, and the hollowness of 


their European friends’ sympathy had been decisively | 


exhibited. But whatever the prompting may be, a large 
response to the appeal of the Boer Generals is 
undoubtedly to be desired, so long as His Majesty’s 
Government take the needful and obvious steps to 
assure themselves that the proceeds are devoted to the 
relief, or the material rehabilitation, of those who have 


been our foes, but whom it is one of our chief desires | 
now to see developing into our prosperous fellow-subjects | 


and friends. 





HOME BANKING STATISTICS. 


Tue tabulated statement published in our Banking 
Supplement of to-day shows that on June 3oth last the 
paid-up capital of the joint-stock banks of th: United 
Kingdom amounted to £77,645,000. At the correspond- 


: wil? < 
ing date last year the total was £77,87 so that 
months of 


77,879,000, 

there was a decrease during the twelve 

£234,000, which was due to the amalgamations that 
were completed during the twelve months. In conse- 


quence of these, six banks, with an aggregate paid-up | 


capital of 1,497,500, ceased to have a separate existence, 
and the elimination of their capital was only partially 
offset by an addition of £960,000 to the capital of 
the absorbing banks, and by new issues of capital, aggre- 
gating in all over £300,000, made by other banks witha 
view to strengthen themselves in order the better to cope 
with the expansion oftheir business. One small bank, 
the Carlton, with a paid-up capital of £17,000, has 
passed out of the list and gone into liquidation, but its 
disappearance need hardly be taken account of in the 


relatively so small, except, of course, to those imme- 
diately connected with it. It may be pointed out, how- 


the number and the aggregate amount of the paid-up 
capital of the banks have been reduced, there has been 


panied by a considerable addition to the number of the 
branches. Against the reduction in paid-up capital, too, 
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no less than £4,500,000 was in the deposits of the Bank 


d hardl 'of England, and it has to be remembered that there are 
comparison we are instituting, its importance having been 





funds, which were augmented both by the assignme 


: i . ent | 
to them of premiums realised upon new issues of sharec | 
‘and also by allocations from current profits. Those | 


reserves are a form of proprietors’ capital, and as wij] 
seen from the following statement, if we take capit 
reserves together, the total amount of proprietary 
funds held by the joint-stock institutions and the private | 
banks that publish accounts was increased during the | 
twelve months by £269,000. 


be | 
al and | 
. | 


CaPITAL and REsERvEs at Enp of Jung. 





| 

In srease or 

1902. 1901. Decrease. | 

£ &£ a | 

England (joint stock | 
banks and private 
banks that publish 

accounts) ........ 103,597,000 .. 103,641,000 — 44000 

Scotland ........-. 16,579,000 .. 16,217,000 .. +162,000 

Ireland ............ 11,120,000 .. 10,969,000 .. +151,009 

131,096,000 .. 130,027,000 .. +269,009 

During the twelve months under review, the banks 

continued to earn satisfactory profits, but these were 

not quite up to the high-water mark of immediately 

preceding years, and it is not surprising, therefore, that 


some small decline in the market value of bank shares 
Set forth in our usual manner the 
movement was— 


In Supplement, 


In Supplement, 
October, 1902. 


In Supplement, 
May, 1902. | | 


October, 1901. 
Joint-Stock Banks a 


Capital | Market | Capital; Market | Capital; Market 
}Paid up.| Value. {Paid up.! Value. |Paid up.| Value, 











ee ee a ee ee 


























England and Wales £ £ an | £ £ 
= ROOR . o<scsacee 61,012,000 61,184,000: \61,277,000; ee 
Deduct capital 
for which mar- | 
ket value can- | | 
notbeestimated) 1,167,000) | 2,072,000, 4,510,000; 
159,845,000 198,251,000 59,112,000 199,851,000)56,767,000: 190,191,000 
Scotland .......... 9,316,000) 37,355,000) 9,302,000, 30,900,000) 9,302,000 31,162.00 
SERIE sinks as cuss | 7,236,000) 21,930,000, 7,209,000, 22,073,000) 7,209,000, 22,112,000 
Isle of Man and | | | 
Channel Islands..| 80,000) 220,000 80,000; 220,000; 80,000, = 222,0% 
SR sca ncewave 76,477,000) 251,786,000 76,423,000 253,044,000'73,358,000) 243,687 04 
Av. market value of ; 
banking capital in : 
SE Sénecs<hie 231 % premium 238 % premium 235 % premium 
Sootland .......... 237 % “ 232% ” 35% ” 
PE keke ekacece 203 % ° 206 % ” 207 % ” 
| Total U. Kingdom! 229 % * 234 % an | 232% 


| having risen from 235 to 237 per cent. ; 
however, the movement is comparatively slight, and 1f \j 


large amount of deposits that previously figured 


14] | accounts of the private banks which have been absorbed 
ever, that, although as a consequence of amalgamations | 


- a . . . oT | 
' duc _ exceptionally about half-a-million higher. Altogether tne 
no curtailment of the banking facilities afforded to the | 


er ey a . : re ; | st le 
public, but rather the opposite, since the reduction in | last deposits to the amount of £798,400,000, which = 
the number of the parent institutions has been accom- _about seven millions more than was held by them at the 


It will be seen from this, that while at this time last year 


the shares of the English joint-stock banks commanded an | 
average market premium of 235 per cent., the average | 
| has now dropped to 231 per cent. 
| per cent. is shown by the Irish banks, whereas the | 


A similar drop of 4| 






Scotch banks have, on the average, gained slightly in} 
'market estimation, the average premium in their case) 


On the whole, | 


| 


the comparison is carried back over a longer period, the | 


a 
result is to show that bank shares have enjoyed an} 


enviable immunity from the depreciation that has of late | 


years taken place in the market values of high-class| 


°.° ° | 
securities in general. 


A feature in the year’s record is the stationariness of 


| 
the deposits, in which there had, in previous years, been | 
a continuous and rather rapid expansion. It 1s true) 
that the aggregate deposits of the English banks | 
amounted at the end of June last to £641,300,000, a5 | 
compared with £634,4000,000 at the corresponding date 
in 1g01. But of the increase of £6,g00,o00 thus shown 





now included in the accounts of the joint-stock gu? a 
in the 


by amalgamations. The Scotch banks showa slight de- 
crease in deposits, but the deposits of the Irish banks are 


joint-stock banksof the United Kingdom heldon June 30% 


same date in 1901. And how the amounts have pony 
in each half-year during the past two years is show? 
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CoMPARATIVE STATEMENT (partly estimated) of Deposits and 





Current Accounts in Joint-Stock BaNkEs. 
re June 30, Dec. 31, | June 30, } Dec. 31, June 3, 
1902. | 1901. 1901. { 1900. } 1900. 


£ es Se £ £ 
_ «+ « 641,300,000'633,200,000)634,400,000 630,500,000 620,200,000 


England an 1 Wales | | 
. inciudes 

land Bhs Lon- ! 107,100,000) 107,300,000 107,400,000 107,200,000 103,700,000 

re 5 — \ 48,800,000) 49,100,000) 48,400,000: 49,400,000; 47,700,000 
mr posits. 


Isle of Mand hannellisinds) 1,100,000} 1,100,000} 1,100,000 1,100,00Q 1,500,000 | 
sleof MankéU nan oo - ; 


Total... ....++++« « 798,300,000 '790,700,000'791 ,300,000 788,200,000 773,100,000 


: The private banks that publish accounts held at the | 


t 


end of June last deposits to the amount of £ 38,500,000, | 


as compared with £39,500,000 at the like date in Igor, 


and making an estimate for the holdings of the private 


banks that issue no balance-sheets, whose number is | 
become | 
| wi = vial 
absorbed by joint-stock banks, we arrive at the follow- 


constantly dwindling as one after another 


| ing :— 


Esrmatep Toran of Deposits and Current Accounts held in | 


Untrep Kinapom at the Following Dates—Bank of ENGLAND 
Stated Separately. 


Bank of | 


England. 
| 


Exclusive of 


Bank of England. In all, say, 





ee 


£ £ £ £ £ 
Say, July, 1902. . 790,000,000 to 800,000,000 57,000,000 850,000,000 to 860,000,000 
Say, January, 1902. . 790,000,000 to 800,000,000! 48,000,000 840,000,000 to 850,000,000 
Say, July, 1901. .,790,000,000 to 800,000,000} 53,000,000 840,000,000 to 850,000,000 
Say, January, 1901. . 790,000,000 to 800,000,000| 44,000,000 840,000,000 to 850,000,000 
Say, July, 1900. . 780,000,000 to 790,000,000) 48,000,000 830,000,000 to 840,000,000 
Say, January, 1900. ..780,000,000 to 790,000,000) 49,000,000 830,000,000 to 840,000,000 
Say, July, 1899. . 790,000,000 to 800,000,000! 53,000,000 840,000,000 to 850,000,000 


770,000,000 to 780,000,000) 43,000,000 810,000,000 to 820,000,000 
750,000,000 to 760,000,000! 55,000,000 800,000,000 to 810,000,000 
730,000,000 to 740,000,000; 50,000,000 780,000,000 to 790,000,000 
Say, July, 1897. . 730,000,000 to 740,000,000) 57,000,000 780,000,000 to 790,000,000 
Say, January, 1897. . 720,000,000 to 730,000,000} 55,000,000 770,000,000 to 780,000,000 
Say, July, 1896. . 720,000,000 to 730,000,000) 65,000,000 780,000,000 to 790,000,000 
Say, January, 1896. . 700,000,000 to 710,000,000) 59,000,000 760,000,000 to 770,000,000 
Say, June, 1895. . 680,000,000 to 700,000,000) 46,000,000 730,000,000 to 740,000,000 
Say, January, 1895. . 650,000,000 to 670,000,000} 37,000,000 690,000,000 to 710,000,000 
Say, June, 1894. . 640,000,000 to 650,000,000) 43,000,000 680,000,000 to 690,000,000 
Say, January, 1894. . 630,000,000 to 640,000,000) 34,000,000 670,000,000 to 680,000,000 
Say, June, 1893. . 630,000,000 to 640,000,000 39,000,000 670,000,000 to 680,000,000 
Say, January, 1893. . 650,000,000 to 660,000,000) 34,000,000 680,000,000 to 690,000,000 
Say, July, 1892. . 650,000,000 to 660,000,000) 39,000,000 690,000,000 to 700,000,000 


Say, January, 1899.. 
Say, July, 1898... 
Say, January, 1898.. 


Having dealt thus far with the amount of the funds 
controlled by the banks, we have next to consider how 
these fundsareemployed. Unfortunately, owing tothe very 
diverse forms in which the accounts of the various banks 
are rendered, this can only be done in a very broad 
fashion. Some banks, for instance, separate their cash 
in hand from their money at call, while others do not, 
some lump together their discounts and advances ; while 
others give the two items separately, and there are other 
divergences of practice which baffle any attempt at 
detailed classification. We have, therefore, to content 
ourselves with the following statement, which shows 
under a few wide heads the composition of the assets of 
the English banks, exclusive of the Bank of England, at 
the end of June this year and last :— 

EnGuisn Jotnr-Srock BANKS (EXCLUSIVE OF BANK OF ENGLAND), 
Re — a 





June 30, | June 3 Increase or 
1902. | 1901. Decrease. 
a I —————— |} —___— 
Cash in hand and money at call] £ £ £ 
I BOGE BOTS 06 se ecceves . .««-{151,600,000' 148,600,000; + 3,000,000 
nvestments ........... . «+ ~|128,200,000/128,000,000; + 200,000 


ee sand advances... .. .|382,800,000|383,800,000, — 1,000,000 
One 25,300,000) 27,500,000, — 2,200,000 


a ee ste . .|687,900,000 687,900,000 ia 








W hile the total amount of the assets was the same at 
€ach of the two dates, their composition was different. 
The cash in hand and money at call and notice shows an 
increase of £ 3,000,000, and judging from the accounts of 
the banks that state separately the amount of cash in 
hand and the amount lent out for short periods, it would 
appear that it was mainly in the former of these two 
items that the augmentation took place. The figures 
with regard to these banks are :— 

——June 30th.——, 


1902. 1901. Increase. 
£ £ £ 


Cash in hand. 
Money at call and notice.... 57,300,000 .. 54,400,000 .. 2,900,000 


by a iS a satisfactory statement in so far as it can be 
on ere that the banks are becoming more alive to 
stability of maintaining larger cash reserves, for 


TS 





HOONOMIST. 
$$$ — 
| in the keen struggle to earr 


| disregarded. 


tsseeeeeeeess 61,700,000 .. 58,100,000 .. 2,600,000 | 
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this cardinal conditi rn profits for their shareholders 
S Cardina conaition Of safety is always too apt to be 
bee caging 2 is less pleasant to find that, so far as 
| “on ve gathered irom the accounts of the banks which 
| ie separately their discounts and ad\ ances, the 
dec 1ine or 4 0 10,000 In the combined total of these 
beng items 1s due to a reduction in the amount of bills 

j corr . ee 1 1 . 
eS nich may be taken as an indication of a 
aM In the activity of the trade demand for money. 
| *4€Te€ IS how, in the case of those banks, the comparison 
with last year works out :-— 
——June 30th,__— 


Increase or 


1902. 1901. Decrease. 

Ba £ £ £ 

Discounts -++s 38,100,000 41,900,000 .. - 3,800,000 
Advances -- 185,000,000 172,800,000 12,200,000 


| The Scotch banks, with assets larger by £800,000 
le 1 A } > value mr . ¢ 7 : al ' 

i the end of the twelve months than at the beginning, 
| Show an increase in discounts and advances of about 
£ 1,500,000, and in their investments a decrease of fully 
| £ 200,000, together with a reduction of {800,000 in their 
cash in hand and at call and notice ; while the Irish 
banks, with assets augmented by about £600,000, have 
increased their investments by £400,000, and their 
discounts and advances by about £ 500,000, but have a 
smaller sum represented by cash in hand and money at 
call and notice. 





THE GOVERNMENT AND THE CUNARD COMPANY. 
FURTHER consideration of the new agreement between 
the Cunard Company and the Government does not 
impress one with a larger estimate of its value, either to 
the country or to those immediately involved. From a 
| financial point of view, the position in which the Govern- 
| ment will be placed is a weak, and may be an exceedingly 
embarrassing one. By the terms of the advance— 
| whether it be called a subsidy, a loan, or an Admiralty 


subvention—the Government will be de facto mortgagees 
until the two millions lent for the 
building of the two new boats are repaid. The repay- 
ment is to be spread over twenty years. During these 
twenty years the two new boats will be played out. 
Within five years it is probable that they may be super- 
seded by turbine “ ocean greyhounds,” or by electrically- 
driven carriers, but, at any rate, before half the 
loan is repaid the ships will be practically obsolete. 
What is to prevent the future shareholders of the 


of the Cunard fleet 


company from declining to go on with what may 
be a heavy losing bargain, and compelling the 


Government, as mortgagees, to foreclose? In that case, 
then, the British Imperial Government would be the 
owners of derelict liners running in competition with 
modernised liners owned by British and foreign private 
owners. It may be said, of course, that the Cunard 
Company can always manage to make ends meet, even if 
it cannot make a profit, out of an annual allowance of 
£150,000. But that is not by any means certain; in 
fact, it is decidedly uncertain. What the two new 
flyers are to cost we do not know, but from inquiries we 
have made among shipbuilders, we are convinced that 
the cost cannot be much, if anything, less than about 
one million sterling each. Fast vessels can, no doubt, 
be built for less money, but these vessels will have to 
be internally equipped for the traffic they have to con- 
tend for, and the equipment of an Atlantic floating 
palace is a very costly affair indeed. On the present 
basis of consumption by ocean flyers, these two new 
| Cunarders will consume about 1,000 tons of coal per 
| day. To equip for a six-day voyage and contingencies, 
| something like 8,000 tons of coal will have to be carried 
| each trip each way. : | 
| £4,000 per trip will have to be locked up in coal, while 
| the coal fills up the cargo space. 

| It is, no doubt, true that the interest to be paid by the 
| Cunard Company upon the money to be advanced by 
| the Government for construction work is small. Ar 
| for ordinary trade purposes, any shipowner should be 
| able to do fairly well by having to pay only 2? per cent. 
on his capital outlay. But these boats are not wanted 
for ordinary trade purposes. 


aaa 





That means, say, at 1os per ton, 


And | 


They are wanted as a sort 
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of national or Imperial advertisement. They may be 
run to better advantage than the ships of the Morgan 


Combine, and it is a count in favour of the Cunard | 


arrangement that the Morgan Combine has to pay 
interest at the rate of 5 per cent. upon the White Star 


purchase until the capital sum is paid off. But the fact | 


that the Morgan Syndicate have made a bad bargain 
will not make the Cunard bargain a better one. That 
the Morgan bargain is a bad one is what 1s generally 
believed among experienced shipping men. If, it 
is argued, the White Star 


do more than make a living wage on their small | 


capital of £750,000 and easy facilities with builders, 


how can the Morgan Company make a profit on 


a capital outlay estimated at four times the market | 


value of the boats acquired? No doubt railway 
‘‘ interests,” which are supposed to back the Morgan 
Shipping Combine, are not concerned with a specific 
profit on the steamers. They want to develop the traffic, 
and not to work out the individual items in a through- 
freight from West to East. But the through-traffic 
development will not benefit the shareholders in the 
shipping combine if the vessels are, as it seems inevitable 
that they will be, carrying at a loss. They will find that 
they have parted with the management of their vessels 


to Americans, and with the profits of their business to | 


other shipowners. By their arrangement with the 


British Government, the Morgan Combine are to keep | 


the subsidised Admiralty cruisers at our call for a term 


of twenty years, and the British companies in the} 


combination are toremain on the British register, with 
British subjectsas a majority of the directors. This is good 


be entirely subordinate to the American management, 
the purpose of which will be the advancement of Ameri- 
can, not British, interests. It is not for patriotism, but 
for business, that Mr. Morgan has organised the Shipping 
Combine, and the business he has in view is much larger 


passage between Liverpool and New York. Of course 
he was ready to agree to anything that would enable him 
to keep the vessels acquired under the British flag. He 
could not transfer them to the American register under 
the conditions of the existing American laws, and if he 


run under the Stars and Stripes than under the Union 
Jack. Bya rigid application of our Merchant Shipping 
Laws, all the vessels of the White Star, Dominion, and 
Leyland lines might have been struck off the British 
register, and compelled to seek refuge in Belgium, or 
Norway, or elsewhere. 
British Government would have done better for British 


British register, under which they can thrive so much 
better than under any flag they would be compelled to 
adopt. 

wish to 


leave his ships under the British flag. He was not pre- 
pared for anything else, and would have been hopelessly 
cornered had the British flag been forcibly withdrawn 
from his acquisitions. The ) 
Gerald Balfour prides himself is 
But 
business, and Mr Balfour is not. 

lo come back to the Cunard arrangement. 

lf 


: 
three the company pledges itse 


not exactly what Mr ] 


1 
Pierpont Morgan wanted. Mr Morgan 


is a man of 


By clause 


r 


agreement to remain a purely British undertaking, and 
that under no circumstances shall the management of 
the company be in the hands of, or the shares or the 
vessels of the company held by, other than British 


his is a pleasing form of words, but words 


only. It is not possible for the company or the 
Government to prevent the transfer of shares to| 
other than British subjects with nominees in this | 


country as the registered owners. There is nothing to 
prevent Mr Morgan from buying up if he likes the 
maj tity of the shares in the Cunard Company, and 
enjoying the benefits of an arrangement supposed to be 





THE ECONOMIST. 


! 
| Company “ undertakes not to unduly raise { 


Company could not} 


only in name, for the British boards of directors will | 


and wider than the making of money on the freight and | 


did transfer them, they would cost a great deal more to) 


Some persons think that the | 


shipping by sweeping all the Morgan boats off the| 


arrangement on which Mr | 


'* unti the expiry of the | 
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|give any preferential rate to foreigners.” “Seti tall 
nothing in the agreement under which a definiti, ari 
term “unduly” may be obtained. An adyanca aa 
| per ton in the cost of coal, as has happened wit! ae 
last fortnight, would make a difference of, say. £2, in 
|the cost per trip of the two new boats. If in ‘eels 
| circumstances 2s per ton were put on to cargo rates 


|and £1 per head on to passenger fares, would the 
|advances be considered “undue ”’ ? nae 
| quite unnecessary to compel the Cunard Company to say 
|rates that will force shippers and passengers to other 
lines. Only a limited number of the Transatlantic 
| passengers pay the express fares of the flyers, and to 
raise fares on the flyers will be simply to encourage the 
traffic of the second and third-class boats, whose name is 
legion. 


In return for the subvention of £150,000 per annum, 


Government the whole of its fleet, including the two 
new vessels, and all other vessels as_ built, the Govern. 
ment being at liberty to charter or purchase all or any 
such vessels at agreed rates.” But the Government 
| have the power to charter or purchase, as the case may 
be, all the Cunard vessels and all the vessels in the 
market without any subvention at all. The payment of 
£150,000 per annum in time of peace does not better the 
position of the Admiralty in time of war. It is extreme] 
doubtful if the two new large 24 and 25-knot boats, 
|consuming 1,000 tons per day of coal, can be put 
to any effectual use in war time. As despatch 
vessels, they will be too large; as_ cruisers, 
too weak and too vulnerable. For the money to be 
|advanced to the Cunard Company for the building of 
these two flyers, the Government could build at least 
four complete cruisers, which could fight as well as run, 
and be permanent additions to the Navy, and not merely 
ornamental appendices of more show than use. We 
cannot see that either the Government, the Cunard 
Company, or the British Empire will be in any degree 
benefited by the national contribution to enable the com- 
pany to place on the ocean vessels which are not wanted, 
and which will never pay. But we do see many grave 
objections to the policy thus instituted by the Govern- 
ment in response to the silly clamour of hysterical news- 
| papers. 





THE RESERVES OF BRITISH FIRE OFFICES. 
Tue British fire insurance companies are rightly regarded 
as among the strongest and most soundly managed in- 
| stitutions of their kind in the world, and on this account 
|itis to be the more regretted that they do not always 


clearly shows their precise financial position. The mat- 


| holders is based. 


‘‘unearned”’ at theend of that year. That isto say, the 
risks to which they relate have not wholly expired, and 


le ° : . 12 
-|1t 1s necessary to sound finance that provision should 


‘be made for this unearned portion before any 
| profit can be claimed, and before any part of the 
| fire income is passed to profit and loss, and be- 


comes available for dividends. It is usually con- 


sidered that 40 per cent. of the premiums must be! 
This 
proportion is not always correct, since some companies | 


set aside at the end of each year as unearned. 


grant more long-term policies than do others, but it 1s 4 


fair average, and the one commonly adopted by those | 


| companies which make a specified reserve for unearnes 
premiums, or, as it is often called, “‘ reserve ! 
pired risks.” Under the admirable form of accounts 
laid down by the New York State Insurance Depatt 
ment, to which the majority of our great offices! ender 
returns, the unearned premiums must be specifically 


It is, m reover, | 


in writing that it will not put up freights and fares {tg || 


the Cunard Company is to “hold at the disposal of the! 


a | present their figures to the public in a manner which | 
[he point is open to argument, but what we| 


ndicate here is, that the Board of Trade have | 
not done anything by inducing Mr Morgan to agree to} 


ter to which we desire to call attention in this article is the || 
provision of reserves upon which the security of policy: |) 
The premiums which a fire insurance || 
company receives in any one year are to a large extent) 





at -. coale the 
eae | Stated according to a definite scale. By this scale = 
ee: Cone his own expansive devices. In | Teserve for unexpired risks often runs up to as much as 
. the , > ace ‘ : . ¢ fy 5 
return for the Government assistance, the Cunard 70 per cent. of the premiums, and no part of the funds of 
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ithe company C 
@) been provided. 
ithis country, 
( departments, 


No provision of the kind is required in 
even from those offices which have life 
and have to deposit accounts with the 
| Board of Trade of their fire business. It thus happens 
‘that the reserves for unexpired risks are, in many 
| aces, not fully provided, and attention is now drawn to 
= matter in the hope that the companies at fault may, 
in the future, give this important subject their serious 
ic 
ee wadority of the British fire offices are transacting 
| growing business, and their premium incomes tend 
‘steadily to increase. Out of each year’s income from 
| premiums, the fire losses have to be provided as well as 
the expenses and commissions. I he difference between 
| these outgoings and the total premiums Is often regarded 
| as a trading profit, whereas, it 1s nothing of the kind, 
until the unearned proportion of the increase in the pre- 
miums is set aside. The managers of the companies 
know this perfectly well, but unfortunately they do not 
| always act upon that knowledge. The reserves are not 
always increased to the extent which they should be, 
and as under a definite system they would be. It 
happens, in consequence, that amounts are sometimes 
| transferred to the dividend fund before they are earned. 

In the following table we have set out, for twenty-six 
British offices, the net premiums for 1go1 and the increase 
or decrease as compared with 1go0, the total fire reserves, 
after excluding, where possible, the paid-up capital and 
‘the amounts at credit of the profit and loss account, 
| the increase or decrease in the reserves, the amounts 
| definitely set aside for unearned premiums, and the 
| increase or decrease in these items. We have not been 

able to be quite consistent, since the accounts of the 
| offices are far from uniform. What we have endeavoured 
| to do is to show the changes in the permanent provision 
| by way of reserves for the changes in the premium 
| income of the various companies. 
| 
1 


i! 
| 


} 
(1) (2) (3) 

Total Permanent Unearned Pre- 

Fire Reserves. mium Reserve 

Included in (2). 


Net Premiums. 





Inc. 





Am'nt. "Hee OF Am'nt. 5 OF Am'nt. re 
| ; £ £ £ £ £ £ 
MERON cout peasant sckses | 548,660— 2,141) 863,392 +° 22,323 .. be 
SED ince snd ces awa es be 461,693 + 26,608 433,000|+ 15,000 — ia 
| British Law ............ 66,980 + 2,973 50,000'+ 9,000 os os 
| Caledonian ............ 417,313 + 17,986 405,596 -— 40,107 183,617 + 7,914 
| Commercial Union .... |1,664,407 + 252,377'1,377,799|+ 19,700 .. . 

; County .......... .«».| 297,062'+ 3,653) 385,893/+ 1453... ie 
| Guardian ..............] 423,652. + 30,402 555,487/+ 7,487 182,987 + 7,487 
Hand-in-Hand.......... 120,899 + 6,648 1,376,893'— 61,059 Le ; 
Law WON cbs crcwscev ies 162,329.+ 4,294 165,000'+ 20,000 a ah 
| Law Union Seemed 187,723 — 1,076 207,500: None 61,200; None 
} Liverpool and London 
| _ and Globe ............ 1,788,204, + 190,383'2,040,000, None ‘a . 
London and Lancashire 1,134,214) + 178,508/1,307,683'+ 71,877 a oe 
| London Assurance...... 451,924 + 43,841 678,064+ 3,430 és ee 
| Manchester peiecukees we 823,860 -—— 225,285, 308,914 — 245,991 as ee 
4 National of Ireland .| 423,964 + 18,779 None <a ‘ 
| North British and Mer- 
_gwnie ce apeneneswedeu 1,623,814 + 76,961 2,199,525 + 30,784 649,526 + 30,784 
| eee ctteeeeceeeeees | 852,928 + 100,618 1,341,171 + 40,247 300,924 + 40,247 
4 os Union ........ 1,036,476 + 31,784, 865,492/+ 10,595: 345,492 + 10,595 
i be ioti : ‘ 83,269 13,438 24,839-- 27,161 ne . 
oa +++.» 1,385,674, + 116,700 1,203,060' + 121.680 554,270 + 46,680 
i] Bose) tte eeeeeeeeceees 2,909,721 + 431,422'2,510,394; None ea oe 
|| Royal Exchange........| '518,124/+ 39,626 * 225,000 + 25,000 225,000 + _ 25,000 
| coottish Union & Nat’n'l  582,644/+ 9,373 480,000 35,000 280,000 None 
iH} zene bakeeds ch -| 102,795 + 4,724 67,494+ 2,464 és ne 
i ea driseved boabuas 1,165,347 + 94,790.1,666,139'\+ 37,916 466139 + 37,916 
nion . ae 642,879 44,118 624,125 — 104.874 214,293 14,705 


Royal Exe . .~ ; . : 
yai Ex hange.— The general reserve fund and the balance of profit and loss 
together, £742,641—are not separated in this company’s assets. 


It will be observed that only 11 out of the 26 com- 
panies make a definite statement of the unearned pre- 
mums or reserve for unexpired risks. The usual 
Proportion thus specified is 40 per cent. of the premiums, 
though some companies allow only 33: per cent., and 
others provide more than 40 per cent. The Scottish 
ces seta good example in this respect. It will be 
z ea uve to scan carefully the reserves of those offices 
uch do not make a separate provision for unexpired 


Otlices 


in 


TISKs, and see if they have made such an increase in 
their general reserves as the increase in their businesses 
\equires. The Alliance has increased its reserves by 
422,323, although the premium income has fallen by 


5 — t nder a strict system the Alliance would have 
Pere entitled to a reduction in the reserves, and by 
| making so large an actual increase it has done far more 


, “Man could be asked by any critic of it. The Atlas 
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an be withdrawn until this reserve has ; has made a sufficie: 
| of the increase in | 
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ee 


See 


it provision, if we regard 40 per cent. 
oe cre oremiums as due to reserves, and so 
as the British Law. The( aledonian, inspite of a bad year, 
and a large reduction in the general reserves due to 
losses, has nevertheless carefully allowed for the increase 
in unearned premiums, a course upon which it is to be 


commended. The Commercial Union’s advance in 
premiums of £252,377 required an advance in reserves 


of about £100,000, whereas the actual advance has only 
been £ 19,700. There was a great strain upon the funds 
of this company owing to the purchase of the Palatine 
office, but it is to be regretted that a sum of £30,000 
should have been carried from the fire funds profit and 
loss before it had been made clear in the accounts that 
the additional premium reserve of {100,000 had been 
set aside, The Guardian provides for unexpired risks, 
but itis not possible to say precisely what proportion 
the increased reserve bears to the increased premiums 
since the figures for 1901 include burglary accounts. It 
is necessary, we believe, under the company’s Act of 
Parliament, that the liabilities of the burglary depart- 
ment should be thrown on the fire funds, but 

figures might surely be separated. The 
Hand has decreased its 
in spite of an 


the 
Hand-in- 
general reserve by £61,050, 
advance of £6,648 in premiums. 
The decrease is chiefly due to transfer to the life 
funds and has no_ significance in the case of 
this company. The Hand-in-Hand has a super- 
fluity of funds, and no shareholders to dig into them, 
that it really matters very little what it calls them. The 
Liverpool and London and Globe shows an increase in 
premiums of £190,383, with no increase in reserves, and 
no definite provision for the increase in unexpired risks. 
This increase would be about / » A sum of 
£48,692 was carried to profit and loss, an amount 
which can hardly be said to have been earned. The Law 
lire made ample provision by way of reserves, and the 
London and Lancashire set aside the precise amount 
which was required by the increased business. The 
Manchester had a very bad year, and while the reduction 
in the reserves, due to the decrease in the premiums, 
was £90,000, the actual reduction in consequence of 
losses was £245,991. “he North British, Northern, 
Norwich Union, and Phoenix issue accounts in a form 
which meets all requirements, and in all these 
cases the unexpired risks were fully arranged for. The 
Royal, like the Commercial Union, is open to criticism. 
In spite of an advance in the premiums of £431,422, no 
increase was made in the reserves, and the increase in 
the unearned premiums of about £170,000 was un- 
provided for. 


ech 


uMLl 


fre OO 


Here also there was a great outlay on the 
businesses of the Lancashire and Kent offices, and 
£163,365 was withdrawn from the fire account to swell 
the balance of profit and loss. As no part of this sum 
was really earned it would surely have been better to 
have added it to the reserves and diminished by this 
amount the balance of £589,217 carried forward. The 
Royal Exchange, Scottish Union, State, Sun, and Union 
have all provided for unexpired risks or have made the 
necessary increase in their reserves which their business 
required. The Yorkshire Insurance Company has 
been omitted because its latest accounts cover a period 
of ten months only. 

It should be remembered that the Driti 
are, with few exceptions, amply provided with funds, 
and all that is asked of them is to so specify their funds so 
that their shareholders and policyholders can see that all 


1 


necessary provision is being made for the risks which are 


sh fire offices 


undertaken. The method which too many offices adopt 
of lumping their funds together « eals the true state 
of affairs and enables them to divide profits before they 
are earned. The Commercial Union, the Liverpool and 


London and Globe, and the Royal, to which we have 
more particularly called a very strong and, 
in many respects, admirably condu ted offices, but even 
such companies as these cannot afford to negiect sound 
financial precautions, even though two of them happen 
to be occupied temporarily in swail »wing—and paying 
for—other institutions. 
In the following table we have shown the gross trading 
profits or losses of the 26 companies for 1901, with the 
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some apparent anomalies in the comparison of receipts 
in tit of scarcity with those of more prosperous 
periods. The other affliction from which India has 
suffered, the bubonic pl: 
railways, since it not only created distress amongst the 
populati m, and consequently restricted both their desire 
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\ 
net profits or losses after making provision for unexpired | on its capital stock for the half- year, which. ie | 
risks. It will bs observed how great a difference this | with 56s 6d for the first half of ror, and t]  Cisas | 
provision makes in the nominal earnings of a fire office. Indian Peninsula is paying 15s for the year, in addition | 
- 7 } to the guaranteed interest of 3 per cent his ahceencen | 
ieee 1 tae ee ta Net | With 13s surplus for the year ended June fon. ak | 
Trading | Liability for | Trading | being the first dividend after the recons stitution of the || 
Profit or | Unexpired Profit or | capital account upon the line being taken ove wee 
Loss. | risks. | Loss. | Secretary of State. ay, ae 
ee ae ae cd © £ | Possibly more interest attaches to the probable resulte || 
Alliance .....te  75,009*—- 896 (40%, } + 75,905 | on those lines which are still worked entire!) gee 
Atlas ...ccccecsceceeeee]+ 25,759°+ 10,643 (40%)|+ ae | interests of stockholders, with or without a guarantee os 
British Law .....0-+++-./+ iM on 30%, r staan | interest from the Secretary of State. Forecast as ts 
ae atom seeeehe. ote eetie 100.950 (40%) + 13,161 | the results of any particular half-year’s \ ork i 
neg en ee") “58'731'*4 1,461 (40%)'+ 57,270 | specially difficult in the case of Indian railways. | use 
Cie te ee i. See i+ 23,624 | | the ratio of working expenditure to gross receipts 
Hand-in-Hand..........|+ 24,511)" + race ’o)| + a 4 fluctuates so widely. Of course, a gain in gross rec: iDts 
Law Fire ..... te eeeeees + wane + 117 ( 14 19990 | isa favourable item, since it can usu: ally be secured with. | 
tele igg eee eee — <y | out increasing the expenses in the same proportion, whi 
ga o> ee ../+ _48,692/*+ 76,153 (40%)/— 27,461 | a falling off in earnings is, for converse reasons. un. | 
London and Lancs....... + 148,473|*+ 71,403 (40 a + 77,070 | favourable to the div idend prospect. Unexpec ted va 
London Ass 5 + 40,305\*+ 17,536 (40% 22,767 | |. = eae Pb = . os 
Mar aa ear. eee 244°704\*—- 90,114 (40%)|— 154,590 | Hons In the cost of working may, however, in either case. 
National of Ireland......|— 103/024/"+ 7511 (40%)|— 110535 | alter the expected result. Since the gross earning, 
N. British and Mercantile|— 51,958) + 30,784 (40%,)|— 82,742 | afford the only broad measure of the probable outcome, 
P65 anesne inns’ + 44,387) + 40,247 ron) + areas we show below the estimated traffic returns of th e prin. 
Borwicn UBION ..+0+0.. op i STS (a0 | 23.165 | “pal Indian railways up to the end of June, as c ompared 
era eerieearaee "ie == (40°,)| _ 34243} with the corresponding period in 1901, and also the | 
Royal .-.........cceee | 163,365)" + 172,569 (40%)I- 9,204 | current prices of the stocks, contrasted with the quota: | 
toyal Exchange ......../+ 27,439) + 25,000 ws + ee | tions at this period ; a year ago :— 
Scottish Union & National 7,676)* + oa He -) eed “ ; : 
BED cc cccccccscecccecs 4 4,458)* +- (40% }} + 4, : 
ad eeceeenerrenen Mae > BHR 407) + 58.241 Traftic Receipts to Price of 
a 2 chin ae eee — 94.609 14,706(334%)/— 79,903 ‘ end of June. Inc. or Stock, || 
*Estimated at 40% of the increase or decrease of the net premium | —v a a Dec. | Oct. _ 
income. 1902 | 1901 1902 {1901 | 
| ——_—- |}. —__ adil 
arene cane eel g | 2 £ 
THE FORTHCOMING } INDIAN RAILWAY REPORTS. | Assam Bengal............) 50,053) 62,728 12,675 95 | % | 
. rican | Bengal Central (£5) ......; 40,627) 43,099|— 2,472 5} | 
In the discussions as to the relative merits of American | amet ome ee g092! 7'819/+ HL 1064 16 
and British railways, and amid the excitement ol the | Be wngal Nagpur eeveeeseee| 500,639 470,977) 4+- 29.662 104 107 
American boom and its collapse, the attention of the | Bengal and North- Western| 386,625; 359,391) + 27,234) 130 128 || 
h investor has possibly been diverted from a group | Bombay, Baroda, and Cen-| 
exten snverior ties posminy Olen dive “ey off P| tral India............| 568,266 618,733)—50,467\) oll 
of railway investments which, in all probability, offer ts a. 967.733 1.026 333| 58.600 | 150 {170} | 
the present time more solid attractions than the securl-| Burma Railways ........| 468.070 439.919 + 28151 1054 10 i | 
ties of either British or American railways. The Indian | East Indian..............!2,503,4002,495,000!+ 8,400| 127 136 
Tae ae formers « ri - unsettlement ; t i i ‘ $12 106 (101 
railways are emerging from a period of unsettlement and | Great Indian Peninsula . .|1,666,8461,656,934/+ 9,9 2; 106 1101 
depression, due to the visitations of plague and famine, | —— Midland .......... cae sat oa 4 ay — i. 
ee a I) of work under, at any | adras-..-..+....-. anh j 20,665 +- 35,47 2 
into what appears to be a spell Of wc ety AL AMY | Nizams (H.H. ) Guar. State 
rate, normal conditions, with the possibility of an{ Railways ..............| 160,567, 153,443/+ 7,124 } 1263/12 
accession of distinct prosperity. The latest telegram from | Hyderabad Godavery Vall’ y! 88,155, 70,970)+ 17,185 7 Hl 
the Viceroy, dated October 16th, states that the rainfall | mae ng emg Kameon .. ae eae ;. con = ~y 
oe ° ~ . Pa Ss e eee ee eeeeee , , “ ‘ | 
this season has been fairly satisfactory in all parts Of | South Indian ............/ 344,909, 332,025| + 12,884 117 107 
India, except in the rice tracts of the Central Provinces, | South Mahratta..........| 299.476, 283,320/416,156 105 108 
and the numbers on relief have fallen to the compara- | Southern Punjab ....... 62,391 91,059 — 28,668, 104 106 || 
tively insignificant total of 142,000 persons. 19.180. 460 9.089. 191 +91 269 
The famine affected the railways in different ways, as | . — 
some of them secured more traffic from the conveyance} It will be seen that the two railways whose dividends 
f food to the affected areas than they lost from the | have been declared secured only asmall increase in gross || 
ieial age in ordinary trade. Thiscircumstance explains | earnings, and it seems probable, therefore, that the lines || 


| were operated on a somewhat reduced ratio of expendi- 
| ture. In several other cases the receipts show propor 

| tionately much more substantial increases, and with the | 
promising outlook in most parts of the Dependency it}) 
would appear that the stocks should be, upon their 
| merits, worth considerably more than at this time last 


for, and the means of, travelling, but the authorities im- | year. Only in the case of the South Indian, however, || 

. posed additional checks upon movements from place to | has any substantial advance occurred, most of the other 
place, in order to prevent the spread of infection. Thus | stocks being actu uly lower in price, and the de evelop- 

; the railways serving the districts most affected by this ments which are going on entitle them ” further 
¢: trouble were particularly embarrassed, and now that the | investigation on the part of investors, since only a mere 
f restrictions are removed, should have in prospect a} suggestion can be given here. . a } 
t i] corresponding ones ment in their circumstances. | It will be noticed that a very heavy fall has taken} 
i | Two leading Indian railways have already declared | place in the price of the stock of the Bombay, Baroda || 
: | their dividends fot the half-year ended June 30th last,|and Central India railway. This company has ore 
| | both of them, howeve on ing railways taken over by the | adversely affected both by plague and famine , and aa 1€ | 
; | State, and worked by ‘the ompanies. The shareholders | earnings for the half-year are estimated at £50,000 below | i 
j | are consequently entitle it to a fixed rate of interest, and, | those of the « ‘orresponding period on the co! mpany’s ~ | 
’ | in addition, to a « sanninatienie small share of the surplus alone. As intimated above, however, the systems tat |) 
| profits. In both cases this share is larger than at the have suffered most should have the largest margin 69 | 
corresponding period last year, and the announcements | recovery in the better times app yarently in store, “and e | 

1} are, therefore, of good augury in regard to the general | seems probable t that the fall in this stock is due to other {| 

3) results which will shortly be made known. The East| causes than the immediate dividend rte i , om } 
Bij | Indian Railway declares a dividend of 58s 9d per cent. ! The undertaking can be, and probably will be, ac juired \ 
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by the Secretary of State on six months’ notice from May, | 
oe The basis of purchase is to be the mean London | 
i value of the company’s stock for the three years 


. nmediately preceding that date. Doubtless, the dissatis- 
faction expressed by the Great Indian Peninsula pro- 
rietors with the terms accorded to them has had the | 
effect of inducing Bombay Barodastockholders to part with 
in anticipation of the acquisition of the line 


| their stock : 
It seems likely, however, from the present 


| by the State. 


| prices of India Government stock that the rate of interest | 0} eA ation upon the points in dispute. We 
forming the basis for the annuity payment will be more | shal be the better abie t » judge of their philanthropy when 


| 

| favourable than in the former case. The lower the stoc kx | 
|| is allowed to fall in market value the worse will be the | 
| bargain for the holders of the stock when the Govern- 

'| ment purchase is effected, and as the period has 

| already commenced in which the mean market value 

'| will count towards the purchase price, it seems unwise 

| for holders to realise at possibly an actual loss, when by | 
holding on they would secure better terms three years 
hence, both for themselves and their fellow-proprietors. 





THE END OF THE AMERICAN COAL STRUGGLE. 


Ir was officially announced in Washington on Thursday 
evening that the intervention of President Roosevelt had | 


the coalowners and miners in the anthracite colliery | 
districts of Pennsylvania to accept a common ground of | 
agreement for the settlement of the protracted strike, and | 
that a commission, charged with power to adjust the 
questions at issue between the “ operators,” as the coal- | 
owners are described, and the miners, had been agreed to. | 
The strike had lasted for just about five months, and 
during the greater part of that time between 140,000 | 
and 150,000 miners were out of employment, with | 
the result that the normal output of about 1,300,000 | 
tons of anthracite coal weekly had been reduced | 
to under 100,000 tons, and that the prices of the | 
commodity rose to a famine level, while even bituminous | 
coal became almost unprecedentedly dear. It will, there- | 
fore, be readily understood that the effects of the prolonged 
struggle have been extremely severe, not only upon the | 
multifarious industrial undertakings in the United States 
and in Canada, which so largely depend upon anthracite 
coal for their operations, but also upon ordinary con- 
sumers ; and there cannot be the slightest doubt that if 
the strike had not soon been brought to an end, 
the business dislocation and the individual suffering 
in the approaching winter months would have been 
calamitous. Estimates have already been put forward 
of the direct and indirect losses which have been occa- 
sioned by the strike, owing to the stoppage of work in 
factories, mills, and other industrial enterprises, and the 
excessive prices which have had to be paid for fuel when 
it could be obtained at all; but it is as obviously 
impossible to arrive at a reliable conclusion upon that 
Score as it is to ascertain what length of time must 
elapse before the mischief caused by the deadlock can 
be undone. 








In the meantime the settlement has very naturally 
| Slven rise to feelings of relief upon both sides of the 
| Atlantic ; in the States because it has removed the 
| anxiety which was beginning to be very acutely felt lest 
| the strike should prove the turning point in the trade 
| “boom,” and in this country owing to the prospect that 
| the successive advances which have already taken place in 
| Coal prices here, on the strength of the Transatlantic 
shipments, would be followed by further advances. In 


at last been successful in inducing the representatives of | 


nee LLL LL 


particular, the settlement will be welcomed by Home 
Railway Shareholders, who have been, not unnaturally, | 
fearful | se | 
the ellects of gross traffic increases and economies in work- | 
ng expenditure upon the net earnings of the companies. 
It is notorious that the stubbornness with which the 
contest has been fought was due far less to the question 
| Of wages than to the demand on the part of the Miners’ 
| —— to represent the men, and the refusal of the coal- 
5 to recognise the Union. As the owners have 
| been for some time past represented by Mr Pierpont ! 
Morgan, through his partners, Messrs Bacon and 
leir attitude was a distinctly illogical one, for 


est another period of dear coal should neutralise | 


Perkins, tl 


lll oe SSS E_OOS mo '"’ 


if insuch matters capital is to ] 
‘earthly reason w hy the sar 
extended to 
been 


| the same terms and conditions’: 


I 
as philanthropists for hay 
objections to arbitr 


put the prices of anthracite l back t 
they stood in May last. 


i 

' vee ea aee 
, ( re very much afraid that 
they will prefer to take advantage of the current rates to 


been chiefly 


| more potently depressing influence, which yet remains, 
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be represented, there is no 
right should not be 
LT ax ‘ - lL, . . : 

riowever, the commission has 


ne 


‘.* 
lab UT. 


tore the commence- 
are being held up to us 
last pocketed their 


1c he 
as VE 


: } es 1 74 7 

agreed to by both sides; and, while the | 
niners, alter five months of idleness, are to return to | 
work, penaing the decision of the Commissioners. upon 


12 ¢ 1 
ment of the strike, the 


ve know whether or not the coal ywhers are also about to 


» the level at which | 


ile COal ba K Ti 
We a 
recompense themselves for the losses for which their 
enise the Miners’ Union has 
’ y responsible, and that consumers will have to 
* toot the bill.’ 
The announcement that a basis of 
length been arrived at 


persistent refusal to reco 


agreement had at 
! coalowners and the 
miners in Pennsylvania has been followed by a partial 
recovery in the quotations of! 
securities, which is not 


between the 


American Railroad 
to be wondered at in view of the 
very heavy shrinkage in market valuations which had 
taken place during the preceding weeks. It has to be 
borne in mind in this connection, however, that the fall 
in the prices of “« Yankees ” has only been, to a compara- 
tively small extent, attributable to the prolongation of the 
coal strike. Indeed, some of the heaviest declines had 
been in the securities of roads remote from and entirely 
unconnected with the Pennsylvania coal regions. The 


is the monetary stringency which exists throughout the 
United States owing, firstly, to the enormous lock-up of 
banking funds in connection with railroad and other 
“pools” and financial arraagements; secondly, the 
unusually large demand for currency for crop moving 


purposes; and thirdly, the absorption of money 
upon a gigantic scale by the Treasury. As we 


pointed out last week, the New York banks have 
thus far refrained from adopting one of the devices 
for relieving the monetary stringency which were 
lately suggested to them by the Secretary of the 
United States Treasury, and have preferred to 
strengthen their resources by calling in loans, with the 
result that there has been a forced realisation of railroad 
and other securities that had been lodged with them as 
collateral, and a consequent heavy fall in Stock 
Exchange prices. Despite the calling-in of loans, the 
surplus reserve of the Associated Banks a few weeks ago 
entirely disappeared, and there was instead a substantial 
deficit. Then the surplus was again brought up to a 
small amount, but the last return of the institutions 
showed that it had again fallen to only about £ 300,000. 
Secretary Shaw is understood to have again offered to 
assist the banks by purchasing Government bonds upon 
a large scale, and it is stated that $15,000,000 of bonds 
have been tendered by insurance companies at an 
acceptable price, which would have the efiect of releas- 
ing a like amount of Government funds. 

The prospect is, however, that the monetary stringency 
will not be greatly mitigated until the cash which has gone 
westward for crop-moving purposes returns to the banking 
centres. In the meantime it has to be remembered that 
for this offer to release the banks from the necessity of 
holding a 25 per cent. reserve against the Government 
deposits with them, Secretary Shaw admits that he has 
no statutory authority. He, however, appears to claim 
that he has a dispensing power under the section of the 
National Bank Act, which provides that “ the Comptroller 
of the Currency may notify any assoc iation whose lawful 
money reserve shall be below the amount above required 
to be kept on hand” (25 per cent. of its deposits) “to 
make good such reserve; and if such association shall 
fail for thirty days thereafter so to mz ke good its reserve 
of lawful money, the Comptroller may, with the con- 
currence of the Secretary of the Treasury, appoint a 
receiver to wind up the business of the association, as 
provided in section fifty-two hundred and thirty-four. 
Secretary Shaw now tells the banks that they need not 
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fear any action by the Comptroller of the Currency, 
as he will not give the necessary concurrence. It is 
quite clear, therefore, that by permitting the banks to 
continue making advances, while their reserves amount 
to less than 25 per cent. of their deposits, the Secretary 
of the Treasury would practically wink atan irregularity, 
in the interests of the banks which have contributed to 
the existing stringency by backing up the financiers 
who are engaged in railroad and other “ deais.” 
Irregular action of this kind must make for unsettle- 
ment, and coupled with the uncertainty which must 
exist for some time longer regarding the influence 
of the coal strike upon railroad earnings, it provides 
amply sufficient reasons why British investors should 
continue to view the American railroad market from 
outside. 








BUSINESS NOTHo5. 


The Kaffir Market.—High, indeed, are the hopes 
reared by those interested in the South African market 
upon the basis of what may be announced by the 
Government in regard to the taxation of the Transvaal. 
Analysis of the reasons for the great expectations 
might possibly show as great a vagueness upon 
matters of detail as the average citizen probably feels 
in reference to the Education Bill. The to per cent. 
tax upon profits is recognised as a more or less neces- 
sary evil, and one which will not press so hardly upon 
many of the mining companies as did the exactions of 
the Boer oligarchy. But the Johannesburg Chamber 
of Mines, in its newly-issued manifesto, sweepingly 
asserts that ‘in no circumstances should any taxation 
be imposed for five years.’’ The uncertainty upon this 
important point is considered by members of the 
market as «4 worse evil than an unexpectedly heavy 
burden. Supposing that the latter should befall, there 
would certainly be a fierce outburst of mining magna- 
torial indignation, but, after the first vehement protest, 
the protestants would accept the situation and set to 
work in real earnest in the mines and in the markets. 
So long, however, as the question remains in abeyance, 
there is no inducement for the big financial houses to 
start the Kaffir ball rolling, with the chances that the 
public would refuse to come in while the vital problem 
of taxation remains unsolved. And for all that may be 
said against some of the big houses and their habits of 
market-making, the fact is indisputable that the public 
look to these magnates to begin any upward move- 
ment before they, the public, will take any hand in the 
game on their own account. Prices of such specula- 
tive favourites as East Rands or Consolidated Gold- 
fields of South Africa are too high now for outsiders to 
come in and buy them on their personal initiative, but 
both shares would be put higher on any recrudesence of 
animation, simply because they happen to be popular 
gambling counters, backed in each case by strong 
people. Dividends do not count; as a matter of fact, 
the East Rand has never made a distribution in cash 
at all, although ‘* rights ’’ have at various times been 
issued, and the Consolidated Goldfields Company has 
paid nothing on its ordinary shares since the end of 
1898, when a paltry 5s. was declared. It is said that 
a dividend on the ordinary shares of the latter under- 
taking is unmminent, and a spurt which came over 
Naffirs about « fortnight ago had this rumour for its 
slender foundation. But the report may, of course, be 
fulfilled even yet, and the quiet way in which dividends 
continue to dribble through is evidence that the 
industry makes real headway, despite the somewhat 
discouraging character of the returns, which do not 
show the bumper increases that the market urges must 
come before anv real animation sets in. The native 
labour trouble is now being withdrawn as the most 
troublesome nigger in the market's hedge, but, 
although less is heard of it, the difficulty still remains 
as one more barrier to those who regard the Kaffir 
Circus as a modern Tom Tiddler’s ground for picking 
up gold and silver. Altogether, there is nothing sur- 
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prising in the cautious attitude adopted by ; 


i . » © the feneral 
public towards the South African marke: £ a 


The bie 


houses, bent on playing a negative hand so long tr 
taxation teems with uncertainties, offer po 4 Ipit 
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hand to the Stock Exchange. Dealers in ut + 

: Ouse 


decline to start a movement on their own % 
which might merely mean their being lnaded = th 
shares in the absence of any public demand, and the 
speculator in the street chooses to wait for a de al 
step one way or the other before he ventures from his 
non-committal policy. On the other hand, those of the 
public who held their Kafr shares through the war 
obstinately refusing to sell, and the spectacle 
sented of no sellers and no buyers, to speak ji 


r are 


nh com- 


paratives. The glory has departed from the Kaffir | 


Circus. Incidentally, it may be observed that a day 
for Special Settlement in Geduld Deep shares | 
now been fixed by the Stock Exchange 
mittee, and those who attempted to lead a 
paign for the cancellation of their obligations ha 
gained little by their ill-considered, if not. child; 
action. 


Com- 





las | 


The Bankruptcy Return.—The annual returns of the | 


Board of Trade, giving statistics of insolvency, with | 


the Inspector-General’s remarks thereon, may be taken 
to afford some measure of the prosperity or otherwis: 


of the year to which they refer. The return for 1901 | 
shows that init there were 7,613 bankruptcies and deeds | 


of arrangement as compared with 7,613 in the previous | 


so 


year, a decrease of 151. The estimated liabilities were | 
£10,794,701, as compared with 410,742,925, while} 


the assets to meet them were estimated by the debtors 
at £.5,497,457, against 45,090,151 in 1900. Ther 
was a decrease of #,47,518 in the estimated loss 
creditors, and the total estimated loss of £8,314, 30 
was considerably below the average of the last ter 


vears. There was an increase in the number of failures, | 


with unsecured liabilities of over £20,000, and in his 
notes the Inspector-General states that the class oi 
cases in which this has occurred is that in which the 
failures are attributable to financial and speculativ 


enterprise apart from ordinary trading. A table is|| 
given showing the preponderance of this kind of in- 


solvency, which we reproduce below : 





| 
1901. 1900 1899. 
Description of Failures with \. ., Ri : : : aa 
is a . ; No. of | No. of No, of 
Tabilities of £20,000 and Receiy.| Liabili- Receiv- Liabili- Receiv-, Liabili 
oo. ing ties. | ing ties. ing ties. 


Orders. | Orders. Orders. 


£ 


Ordinary trading .......... 
Financial and speculative 
enterprise, apart from 


£ £ 
7 427,000; 12 709,700 ll 640,000 || 


| 
ordinary trading .... 29° ~=—1,524,400} 17 881,500 14 979,400 |) 


Extravagance and gambling ; 

by persons of no occu- | 

DOGIOR. 2 ccccccsocencese l 23.000) 1 30,700 e. oe 
Miscellaneous ............ 3 115,000} 2 70,100 5 176,300 


The Inspector-General remarks that ‘‘ It must be borne 
in mind that the classification here attempted is neces- 
sarily a rough one, the precise line of distinction be- 
tween ‘ordinary trading’ and ‘financial and speculative 
enterprise ’ being often very difficult to define.”’ We 
are not altogether surprised, however, to find that this 
kind of failure is on the increase, seeing that if specu- 
lative enterprise of the most reckless and unscrupulous 
kind is indulged in upon a sufficiently large scale the 
plunder can apparently be pocketed and creditors leit 
successfully in the lurch. In the most notorious com- 
pany scandals of recent years we have seen the prin- 
cipal persons concerned in the one case accused in the 
Insolvency Court of destroying books, and in the 
other of falsifying balance-sheets, yet both allowed to 
retire without further molestation, to live in affluence 
upon the proceeds of the ‘* speculative enterprises, 

which proved so disastrous to other people. Phe In- 
spector-General gives some instances of prosecutions 
in which comparatively minor offenders got terms ot 
penal servitude, and it would be well if he could on 
some light upon the means by which, while the pis 
are caught and punished, the sharks are allowed to 
escape without a scratch. 
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to 1901-2 amounting to £2,624,000, must be added to 
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eaten Revenue.—In their report for the fiscal | 
The d March 31st last, the Commissioners of Customs | 
| 


- int out that,“ as in the two preceding years, large pay- 
i im 


nts were made ; ae 
— ‘n anticipation of increased duties. 
V « 


de in the last months of the financial 
In order, 
ascertain the annual revenue the forestalled 


therefore, to 


ayments in 1900-1 of the revenue properly belonging | 
a . 


the total receipts, and the forestalment in 1gor-2 of the | 


revenue belonging to 1902-3 must be deducted.” So | 


djusted, the revenue of 1901-2 amounted to £ 32,627,000, | 
— taking into account the new taxation, the Commis- 
ee submit the following statement as showing what 
they designate the normal revenue of each of the past 

“9 years i— es 
— Normal Additional 

Revenue. Taxation. Total. 

Years. £ & . 

1902-3 ..eee0 22,050,000 .. 10,317,000 .. 32,367,000 

1901-2 eseeee 22,142,400 ee 5,225,600 “y 25,568,000 


ne eee 


92,400 .. + 7,091,400 .. + 6,999,000 


—— 


There was thus in 1901-2 a small decline in the yield of | 


the old taxes, but that the falling-off was so smail, not- 
withstanding the heavy additional taxation imposed, is, 
as the Commissioners remark, ‘not unsatisfactory.” 
Naturally the Commissioners have a good deal to say 
about the new coal and sugar duties that came into 
operation during the year under review. The g@ross 
receipts from the coal duty for the year were £ 1,859,410, 
and the net receipts £1,311,706; and during the year 
14,896,491 tons of coal shipped for export were exempted 
from duty ata loss to the Exchequer of £774,824. Of 
this total 13,504,000 tons consisted of coal shipped under 
pre-Budget contracts. 


remitted on account of the value of the coal not exceed- | 
ing 6s per ton, and 431,549 tons consisted of coal shipped | 


for Imperial purposes on which no duty was chargeable. 
Another feature of the coal trade to which the Com- 
missioners direct attention was an fully 


increase of 


2,000,000tons in the quantity of bunker coal shipped. This | 


movement they explain as being “ partly due to the fact 
that, in order to escape the duty, bunker coal is now 
carried, in many instances, in sufficient quantities to 


cover the voyage out and home, whereas before the | 


imposition of the duty coal for part of the voyage was 
taken on board at coaling stations abroad, to which it 
had previously been sent as cargo.” And this implies, 


of course, that the coal duty is impairing the efficiency 


of our merchant marine, since if the vessels are compelled | 


to carry so much more coal than formerly, their cargo- 
carrying capacity is pro tanto restricted. The total 
revenue realised during the year from the sugar duties 
was £6,399,228, but the receipts under this head were 
very much affected by forestalments of duties. In 
anticipation of the imposition of the duty, sugar in very 

e quantities was imported before the introduction of 
Budget for 1901-2; but, on the other hand, it is esti- 
mated that clearances took place in the four months 


> 


_ 


ending March last representing £ 1,250,000 of revenue | 


h really belongs to the year 1902-3. 


Another “Combine” in Difficulties—The second 
‘ars trading of the Associated Portland Cement Manu- 
turers (1goo), Limited, has been but little more suc- 
cessiul than the first, the profits, after allowing upwards 
£130,000 for repairs and renewals, amounting to 
279.742, as compared with £248,216in 1g00-1. These, 
However, are not net profits, as there are deductions for 
cebenture interest and other items, which 
uded among prior charges, and which amount 
(0 £167,104. The real net profit is, therefore, 
‘ 112,038, while the dividend on the preference shares 


wmounts to £118,838, so that the earnings fell short of it 
Dy df 
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rdinary capital. The 
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pectus, which stated that, in addition to an amount 
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| and the company is not even 
| dividend. 


| not 


On 891,960 tons the duty was | 


must be | 


000, leaving nothing, of course, for £1,925,030 of 


‘y short of the probable results set forth in the pro- | 


sumcient to pay 10 per cent. on the ordinary capital, 
ere was, on the average of the three years prior 
‘Oo the formation of the a balance of 
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years a 


: balance of £154,714, and on the profits 
the last year a balance of £173,418. Not only 
have these balances failed to be forthcoming, but the ro 
per cent. dividend on the ordinary has disappeared also, 
™ | earning the preference 

"hat implies either a very sudden change in 
the fortunes of the cement trade, or something wrong in 
the constitution of the company. Last year the directors 
ascribed their want of success to the high cost of fuel 
and material, and to the effect of keen competition in 
lowering the prices of their product. The first reason is 
available on the present occasion, they 

| have to put greater stress on the They 
|remark, “that the first two years the trading 
| should compare unfavourably with the aggregate 
|} earnings of the various firms and companies in the 
years preceding this company’s formation is very dis- 
appointing, but new features have arisen, which fully 
account for these results.” Unfortunately, it is always 
new or unforeseen circumstances that arise immediately 
| after the public have been brought in and prevent the 
success of over-capitalised « 


So 


second. 


‘companies, and while they 
| may “account for’’ the want of success, that fact is not 
| much consolation to the preference shareholders, who see 
their investment reduced in value by nearly one-half. 
| The record of dismal failures in attempts to form big 
“combines” in this country is lengthening por 
; and should effectually check the flotation of 
of a similar character for some time 


| 
| 
i 
| 
| 


report 


The Skilled Labour Market.—The rey by the 


| labour correspondent of the Board of Trade on the 


| state of the skilled labour market in September is based 
on 2,301 returns, of which 1,158 are from employers, 
| 576 from trade unions, and 567 from other sources. 
| The general state of employment, it is stated, has con- 
| tinued to decline, and is now not only worse than a year 
ago, but below the average for the month of September 
in the last ten years. The falling off is most marked in 
| the shipbuilding and engineering trades. On the other 
| hand, employment for miners has remained good, and 
some branches of the textile industries have improved. 
| In the 221 trade unions, with an aggregate membership 
of 553,870, making returns, 27,522 (or 5°o per cent.) were 
reported as unemployed at the end of September, as 
compared with 4°5 per cent. in August, and 3°7 per cent. 
}in the 216 unions, with a membership of 542,917, from 
which returns were received for September, 1g01. The 
mean percentage of unemployed returned at the end of 
September during the ten years 1892-IgoI was 4'6. 
Eighteen fresh disputes began in September, involving 
6,864 workpeople, of whom 1,581 were directly and 
| 5283 indirectly affected. The corresponding number 
of disputes in August was 15, affecting 4,703 work- 
people; and in September, 1g01, 33, affecting 5,654 
workpeople. Of the 18 new disputes in September, 
| 1902, five took place in the mining industry, five in the 
metal, engineering, and shipbuilding trades, four in the 
| textile industry, and four in other Of the 20 
new and old disputes, affecting 4,968 workpeople, of 
| which definite results were reported, five, affecting 1,072 
| workpeople, were decided in favour of the workpeople ; 
| three, 955 workpeople, in favour of the 
| employers; and 12, affecting 2,941 workpeople, were 
| compromised. The changes in rates of wages reported 
| during September affected 134,997 workpeople, and the 
| net effect of all the changes was a decrease averaging 
gd. weekly per head of those affected. 
the total number, 27,147 received advances and 107,850 
sustained decreases. The changes of the previous month 
| affected 112,158 workpeople, the net result being a 
decrease averaging 6d. weekly per head. - During Sep- 
tember, 1901, the number affected was 172,890, and the 
net weekly result was a decrease of g4d. per head. The 
principal ‘advances reported were those affecting 3,700 
| blastfurnacemen in Cumberland, North Lancashire, and 
| the Midlands, and 20,700 iron workers in the Midlands 
land South Wales. The principal decreases affected 
101,000 coal miners in Scotland, 1,259 blastfurnacemen, 
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siaiitaen affecting 83,000 euitauidie , was arranged by a 
conciliation board, and 16 changes, affecting 33,500 
workpeople, took effect under ‘sliding-sc ales. One 

shange, siacling about 100 workpeople, was preceded 
b y a dispute causing stoppage of work, and the remain- 
der, affecting 18,400 workpeople, were arranged directly 
between employers and lenadies or their represen- 
tatives. 





Rand Gold Production.— Despite the rather pessimistic 
reports as to the difficulty of obtaining native labour 
and in regard to the general industrial situations at 
Johannesburg, the aggregate production of gold from 
the Transvaal mines continues to make steady progress. 
The output for the month of September was 170,802 
ounces of fine gold, which compares with 162,750 ounces 
in August and with 31,936 ounces in September, 1go1. 
The following table the production month by 
month since ‘the resumption of work at the mines in 
May, 1go1, and also for the three years prior to the 
outbreak of hostilities :— 


omer 


shows 




















1902. 1901. 1900. 1899. 1898. 1897. 
Ozs. - Ozs. Ozs. zs. Ozs. Ozs. 
ey Ris 70,340 7 90,797 410,145, 313,826 209,832 
February 81,405 o% 75,170 404,335) 297,975 211,000 
March ... 104,127 + 85,834 441,578 325,907 232,067 | 
ee 119,588 cs a 439,111) 335,125 235,698 
as 138,602 7,478 a 444.933 344,160 248,305 
ee 142,780 19,779 “ 445.763 344,670 251,529 
NT «vactsinim 149,179 25,959 .* 456,474 359,343 242,479 | 
August .. 162,750 28,474 ee 459,709 376,911 259,603 
September... 170,802) 31,936 - 411,762 384,080 262,150 
October .. a 33,393 vie 19,906, 400,791 274,175 
November.. ~ 39,075 i 61,780 393,310, 297,124 
December. oa 52,897 73,670 419,504 310,712 
Total .. 1,139,573 "238, 991 251, 891 4 069, 166) 4, 295,602)3, 034, 674 


In the fe te table we show 
mine for the past three months 
profit where this is stated in the 


the production of each 
and the 
monthly reports :— 


——— Yield. ——~—, ——— Protit. ——. 

Sept. | Aug. July. | Sept. | Aug. | July. 

Ozs. | Ozs. Ozs £ £ £ 
Ammhe a vccovecccceness 4,625) 4,039 3,697 .. 
Bonanza .......0. «+++. 7,258) 7,440 7,200 20,000 20,100 20,050 
City and Suburban...... 4,768) 4,928 5,023 6,227 7,525 8,02) | 
Crown Deep........++-- 4,326} 4,312 3,750 4,900 5,800) 4,700 
PL TREE nce ccbawey ss 9,657; 9,309 8,336 19,200 19,038) 19,186 
Driefontein ...........-. 4,288; 4,055 2,572 ba -& 6 
Durban Roodepoort .... 5,257) 4,587 4,061 .. a os 
Durban Roodepoort Deep 1,645) 1,243 1,247 *450 *950) *650 
PS. ohisnscvense os 5,360) 5,345. 4,845 8,525 9,385) 6,494 
Ferreira Deep.........- 3.167; 4,447 4,154 5,000, 10,500; 9,300 
Geldenhuis Deep ...... 7,889} 6,956. 7,015 14,850; 13,200 13,900 
Geldenhuis Estate...... 4,521; 3,922, 2,769 9,780) 8,165, 3,433 
Ginsberg ........... «+. 3,238) 3,467 3,340 5,000, 5,697, 5,100 
PE EP -aeacccessses 2,317, 2,307 2,345 1,750 2,000 1,900 
Haeary NGGrae. «2600.00 4,629 3,930 3,449 8,944 5,988 4,390 
NIE wahkhese scenes t 2,009} 
SD awsiensescnceenes 1,525; 1,593; 1,694 .. se - 
Jumpers Deep.......... 5,876; 4,039 4,133 2,450 2,800 3,600 
aa . | 2409' 2084 .. so i 
Lancaster West ........ 2,667' 2,378 2,314 3,131 2,469) 2,195 
Langlaagte Deep ...... 4,190) 4,236 3,795 3,750 4,400; 2,100 
Langlaagte E state bnikanne 7,059; 6,608 6,025 .. o» - 
May Consolidated ....... 4,515; 4,527 4,526 8,887 8,703, 8,507 
Meyer and Charlton ...., 3,111) 2,889 2,738 4,048 3,570! 3,437 
New Comet ............ 3,066} 3,191 2,996 .. oe ss 
ice een bikes 3,318} 3,578 3,043 3,621 4,574 3,075 
New Primrose.......... 4,463) 4,320 4,231 6,260 5,707) 5,700 
cht ceupiehebevans 1,540! .. - - i a 
Nourse Deep .......... 3,265, 3,143 2,592) 3,000 2,500! 900 
Rietfontein “A” ...... 2,663 2,951 2,572 4,558 4,534 4,15 
ee ee 11,798 10,527 9,703 27,500 25,000) 24.400 
Robinson Deep ........ 5,743 5,106 4,634, .. , 
Roodepoort United M.R 2,551 2,752) 2,551 2,778 2,746, 3,259 
Rose Deep .......e00> 4,629 4,560 4,384 6,900 6,400, 7,400 
PET ca cwdecvensnes 1,855' 1,183; 885 .. i. 
Simmer and Jack ...... 7,554 7,420 6,100 .. 
SPRUE kp isessc sucess 3,500 4, 050 5,850 8300 8,476 8, 140 
Village Main Reef ...... 5,928 5,681; 5,107 5,700 6,100 4,500 
TOOT io ckenaeen ses 3,716 3,509) 2,77° 5.213 6381 

* Loss | Returns not received. 


The Robinson maintains its position as the largest and 
one of the most consistent and profitable producers on the 
Kand, its output being 271 ounces more than in ia 


and the profit £27,500, as compared with £25,000. The 
largest increase for the month, however, is that of the 
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Geldenhuis Sinan the setaliaes tion for Septemb 


7,889 ounces, as compared with 6,956 in cat — = 


SUST. Henry 
Ory 


Nourse shows an increase of 699 ounces, Salis! , 
ounces, Durban-Roodepoort 650, and Angelo, [yy 
Roodepoort Deep, and Langlaagte Estate eac| 
increase of more than 400 ounces. 
ducers have recently made their appearance, 
having come to hand from Knight's mine {o; 
and September, and from Nigel for Septembe 

the other hand, New Heriot seems to have closed 
no returns having been received in the last two m 
Several mines acknowledge a falling off in their ¢ 
duct for September as compared with the pri 
month. The most serious shrinkage is 1,280 ounc: 
the case of Ferreira Deep. Rietfontein « A ” 
decrease of 288 ounces, New Goch 

berg ounces, 


2600 ounces, | 
Roodepoort United Main Ree! 
ounces, and there were small declines in the retur; 
Bonanza, City and Suburban, Jumpers Deep, N 
Comet, and Treasury. 
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Wills and Bequests —T i ‘Illustrated London N 
gives the following list of wills proved, with the am 


“E.RL, 


late of Hunters’ 


Mr John Robbins, F.C , late of 57 
crescent, Maida V — 
Mr Henry Hurtley, 
I a 
Charles Cornwallis Neville, fifth 
of Braybrooke, Northampton 
Mr Charles Bulmer, 
Mrs Delia Machin, 
Notts 
Mr Samuel Jones, late of Oaklands, East Redford, Notts. 
Mr Henry Riversdale Grenfell, lateof Bacres, Hambledon, 


Warrington 


Hall, Old Malton, 


eeeeee 


late of Saltwell Hall, Gate he BH és 
late of Gateford Hi ll, Worksop, 


Mr Edward Bagehot Schwann, late of 


Wimbledon....... caau 





THE 
into an agreement with the Liverpool Corporation 


Only two new a 
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Commissioners of Inland Revenue have entered 
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the composition of the stamp duties payable on transfers 


of the first issue of £1,000,000 Three per Cent. Stoc] 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, October 


Ne 


“ ° | 
The returns of the Bank of France for this week, last |} 
week, and the corresponding week of last year are as || 


follows :— 
DEBTOR. 
Oct. 16, 1902. 


f c 
Capital of the Bank 182,500,000 O ,. 182,500,000 0 


wiiiace ee 182,500, 
Profits in addition to capi- 

tal (Art Law of June 9, 

Mi cckd teawaa veka bee 8,002,315 54 oe 8,002,313 54 .. 8,002 


of the 
its branches 


Reserve 


Bank and 


22,105,750 14 .. 22,105,750 14 .. 22,1 


) 
Reserve of landed property 4,000,000 0 4. 4,000,000 0 ee 4,000,0 
Special Reserve .......... 8,407,444 16 .. 840744416 .. 8,4(74 
Notes in circulation........ 4,234,227,085 O ..4,184,783,460 0 ..4,096,648 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 


25,098,312 27 o. 
9,295,086 57 os. 


27,515,051 13 4. 25,497,87 


Oct. 9, 1902, Oct. 17, 19 


9,579,094 46 .. 10,215,655 


Treasury account current add 
NSS oo ween’ .» 178,288,641 29 .. 170,493,736 86 2. 75,914,545 ¢ J 
Current accounts, Paris .. 303,816,856 5 .. 351,700,728 30 .. 410,120,579 22 
Do branch banks ...... 68,275,814 0 .. 63,685,807 0 .. 7 3 S 
Dividends payable 2,069,309 41 oe 2,163,405 41 4. 2,1 ‘9 
Discounts and sundry inte- ; 
rests .. oes ech 6,367,192 43 ee 5,894,098 59 .. 691,686 © 
tediscounted the last six in ieale ill 
I tic aielin bane 966,862 90 .. 966,862 90 4. 1,228,029 2 
IE 6.05 chic cixcsscewen 70,984, 987 34 ee 68,905,794 70 2. 21,076 = 
BOE s dobeakncne acd 5,124.403655 10 ..5,110,701.54E 90 ..4,974,99 
CREDITOR. 

Cash in hand and in branch f e i aaa ae 
banks. ... ” $652,612.18 % «+ 3,665,763,020 36 ..5,447,271,.29 


Commercial bills overdue. 


° 
64,959 SU oe J 
Commercial bills discounted 


1,957,340 oe 


. . sarc 
_ in Paris not yetdue.... 207,856,230 7 .. 214,819,619 30 .. 212,422,390 it 
rreasury bills . vette LiBZAST 37 ce ‘in “* nea hccialial 
Commercial bills, branch ~ 19 ETA 0 
RR ee ao ten oe, Oe rae . 332,698,630 O oo. 238,260,513 0 .. 3590,104,2!" 
Advances on deposits ot ‘ a 0 
MN Sys; ..275c3..305 196,000 0 .. 196,000 0 .. 6,361,000 9 
Do in branch banks.... 2,520,700 O .. 6,092,700 0 « 3JJ a es | 
Do in public securities .. 176,748,787 66 4. 169,192,568 29 .. 200,925,/0" >. | 
Do by branch banks .... 271,913,244 0 2. 277,858,171 0 .. 261,394,727 ° | 
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ECONOMIST. 


io 


| Transvaal Land 151f, + 3f; Buffelsdoorn 26f 


| the Danube and Black Sea to purchase wheat. 


THE 


ee 





. » (Con- 

ce to the State ( 
ventions, June 9, 1857, 
and March 239, 1878)..-- 
Government stock reserve 

T at 

Do disposable : 
tes Immobilisées (Law 


180,000,000 © ee 180,000,000 0 ., 
12,980,750 14 »» 12,980,75014 ,, 
99,498,401 73 »e 99,604,013 79 .. 


180,000,000 0 
12,980,750 14 
99,624,825 0 


ot 100,000,000 © +s 100,000,000 0 .. 100,000,000 0 
Hotel and farnibers 7 = 
k anc dae ro- 

Cn nd een ee, 95,106,898 53 ve 25,105,898 56 .. 23,993,696 86 
exppnses of management.. 4,278,254 48 4 4,142,406 46 4. 5,934,642 75 
saevoy of the special re- 
sei 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
camieiee cciiisssscce 47,516,297 33 45 48,182,482 54. 43,977,812 88 

Didehsaiencesveaue 5,124,403,655 10 ..5,110,701,516 90 ..4,974,995,749 55 


BANK OF FRANCE RATES. 


OOOOH E HOHE EH OE EH ETT EH HH EEEES 


Discount : 
Advances OM DULLION cosesscesevereceseceveees esesese 
advances on public SCCUTILICS ...cceceeeseces 


A 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 





Francs, 

Circulation. . eeccscceccscocccccccsescccscceseseseccesse 49,443,625 
Treasury ACCOUNL. ..cccccces POCOC OCHRE Herre eeenere 7,794,905 
DiSCOUNES ceorccccccecoscssserecese-- -eececerscscgces e 27,557,215 
DECREASE. Francs. 

Private GOPOSItS ccccsccccecereceseseseeesscerssssrees . 43,295,865 
TN caueniiescteddanses . 13,150,832 


The London exchange has further declined 2 points 
on the week, to 25f 134c. Private discount has advanced 
to 22 per cent. The Bank has again parted with gold for 
Some 
small parcels of gold have been received from London, 
The Bank has lost £466,368 on the week. The cash 
to-day and last week was made up as under ;— 

——_——October 16.———-—, 
Francs. £ Francs. £ 


Gold .. 2,546,643,742 =101,865,750 .. 2,558,502,963 =102,332,119 
Silver.. 1,105,968,446 = 44,238,738 .. 1,107,460,057 = 44,298,402 


October 9.————. 


3,652,612,188 = 146,104,488 .. 3,665,763,020 —146,630,521 


The following were to-day’s closing prices and the 
variations on the week :-— 





Oct, 16. Oct. 9. 

Par. f oc i. i: « 
Three per Cents....... 100... 10010 .. 10015 — O 5 
Redeemable Threes .. 100 .. 99 50 .. 99 75 — 025 
Three-and-Halfs...... 100... 10135 .. 101 425 — O 7 
BOAO acdcccntccscee See oe SOW .. 155 + O15 
Austrian Gold 4%.... 100.. 102 0 .. 10250 — O50 
Turkish Fours......+. 100.. ae 28 60 — 025 
Egyptian Unified .... 100... 11120 .. 11095 + 0 25 
Bank of France Shares1,000 .. 3,820 0 .. 3,820 0 .. st 
Banque de Paris...... 500 ..1,070 0 .. 1,075 0 — 5 0 
Comptoir d’Escompte 500.. 580 0 .. 579 0 + 1 0 
Crédit Lyonnais...... 500 .. 1,080 0 ..1,073 0 + 7 0 
OS eee OU ee eee: oe er 
Paris Gas Shares .... 250 .. 748 0 .. 755 0 — 5 O 
Suez Canal .......... 500 .. 3,862 0 .. 3845 0 +17 O 
Northern Railway.... 500 .. 1,845 O .. 1840 0 + 5 0 
Western Railway .... 500... 953 0 .. 965 O —12 0 
Orleans Railway...... 500 .. 1,520 0 .. 1,505 0 +15 0 
Eastern Railway...... 500.. 97750 .. 970 0 + 750 
Lyons Railway ...... 500 .. 1,440 0 ..1,435 0 + 5 O 
Southern Railway .... 500 .. 1,240 0 ..1,220 0 + 20 0 
South of Austria Rail 500.. 101 0 .. 103 0 — 2 0 
Rio Tintos Ord. ...... 125 .. 1,093 0 .. 1,090 0 + 3 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prisedin the table above :—Brazilian Fours 77f95c, + 35¢; 
Spanish Exterior 88f 174c, — 274c ; Cuban Six per Cent. 
Bonds 341f 25c, + 11f 25c ; Portuguese Threes 32f 20c, 
+ loc; Russian Old Threes 87f 45c; Chinese Fours 
1021 40c, — 35c ; Ottoman Bank 5gof, + 5f; Meridional 
i Italy Rails 665f + 3f; North of Spain Shares 225f, 

iof; Bonds 348f, + 10f 25c; Saragossa Shares 


>“ 


: ad"? 
+ 20f; Bonds 382f, + 2f; Tharsis Shares 130f 500, 
t+ 3f 50c; Cape Copper 8of 75c, — 4f 25c; De Beers 
500!, + 20f 50c; Chartered Company 82f 75c, — 25c; 
Consolidated Goldfields 216f, + 3f; Ferreira 595f: 
Geldenhuis 170f, + 1f; Geldenhuis Deep 288f, + 3f; 


75°; 
Randfontein Estates 83f, + 50c; Robinson Mines 
291k 50c, + 4f 50c; Oceana 54f 25c, + 1f; Simmer and 
Jack, 51f 25c, + af 25c; East Rand Proprietary 224f, 
+ 3; Durban Roodepoort 83f 50c; Rand Mines 
net 3 »+ 5f; Lancaster 74f 50c, — if 75c; Village 
“ain leet 230f 50c, + 500 ; May Consolidated 119f 50c, 
50¢ ; Robinson Bank 126f, + 1f. 

At the resumption of the Parliamentary session this 
Week, M. Rouvier laid on the table of the Chamber his 
Budge t lor 1903. The total estimates of receipts and 
€xpenditure amount to 3,57 5,000,000f (£ 143,000,000), 


ee 


nnn 
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against 3,602,000,000f (£144,080,000), which was the 
sum voted for the present year. At first sight there isa 
diminution of 27 millions (£1,080,000), but as the 
Minister explains, 26 millions (£1,040,000) represents the 
Saving of interest on the new Three per Cents created 
for the conversion of the Three and a-Half’s, interest on 
the 1ew stock, only running from November 15th, and on 
which only a half coupon will be paid on January rst, so 
that in future the dividend on the entire block of Three 
per Cents will fall due at the same date quarterly. In 
reality, the diminution in the estimates on the vear is 
less than two millions (£80,000). The difficulty with 
which M. Rouvier has to contend, is to obtain the 3575 
millions (£143 The estimates of 


LY 
f<I 


, E 3,000,000 } required. 
receipts In 1902 were voted with a deficit of 64 millions 
(£ 2,500,000), which was covered temporarily by 
authorisation to issue Treasuary Bills for that sum. 
A possible surplus in the receipts was discounted, but 
instead of a surplus there will be a deficit, which already 
amounts to 82 millions (£3,280,000), compared with the 
estimates, but which the Minister hopes to see reduced 
to 60 millions (£ 2,400,000) in the last quarter of the year. 
There is consequently a gap of 124 millions (£5,96 ),000) 
to be filled up. But this is not all. New expenses are 
estimated at 42 millions (£1,680,000), and the reduction 
that will be proposed from 64f to 25f per double cwt on 
the sugar duty will leave a further void of 41 millions 
(£1,640,000), making a total of 207 millions (£8,280,000) 
to be provided, and in addition a sum of 11 millions 
(£440,000) for interest and redemption of the sexennial 
Treasury Bills issued in the present year. M. Rouvier 
proposes to obtain 94,800,000f (£ 3,792,000) from existing 
resources, namely, 32 millions (£1,280,000) derived 
from the recent conversion of the Three and a-Half 
per Cents into Threes; 26 millions (£1,040,000) from 
the half coupon of the new Threes; 22 millions 
(£880,000) from the suppression of the redemption 
of 560 millions (£22,400,000) of capital in Rentes by a 
conversion into annuities; a sum of 11,100,000f 
(£444,000) of the Chinese war indemnity ; and 3,700,000f 
(£148,000) by the suppression of the annuities to the 
schools’ fund. The Minister next proposes six new taxes, 
which he estimates to produce 79,700,000f (£ 3,188,000). 
The first isasum of 50 millions (2,000,000) by a re- 
striction of the free distilling of home-grown fruit for 
private consumption; the next is a sum of 1g millions 
(£760,000) by the suppression of a part of the frontier 
zones in which tobacco is sold at a reduced price, which 
will be confined to the departments bordering on Belgium 
and Switzerland; a sum of 4 millions (£160,000) is also 
to be obtained by raising the price of American tobacco. 
Besides the ordinary caporal, the Government manufac- 
tory produces two better kinds, one called caporal 
superieur, which is French; the other, known as Mary- 
land, American, both being sold at the same price of 8f 
per pound. The public appear to prefer the Maryland, and 
under the pretext of a short crop of that tobacco, the 
Minister proposes to raise the price to 1of per 
pound to the public, leaving the price of the French 
superior unchanged. This is simply a measure of pro- 
tection. Annuities sold by life insurance companies 
have not hitherto been taxed, but the Minister now pro- 
poses to extend to them the duty of 4 per cent. on 
interests and dividends, to produce 37,000f (£1,480). 
A sum of 3 millions (£120,000), is also to be obtained 
by a revision of the mortmain tax on landed property 
built upon. As there are no disposable resources to pay 
the guaranteed railway dividends, amounting to 44 
millions (£1,760,000), the debt will be met bya further issue 
of sexennial Treasury Bills for thatamount. On balance, 
the Budget will show a surplus of 50 ),000f (£20,000) of 
receipts over expenditure. It will be remarked that a 
great part of the money required to balance receipts and 
expenses is obtained from exceptional sources that will 
not be available for the Budget of 1904. : : 
Another section of the Metropolitan railways in Paris 
has been opened, and as a consequence the Omnibus 
Company have suppressed some of the lines of tramways 
on the same route. The new section, No. 2, 1s that 
running from the Arc de l’Etoile along the outer boule- 
vards, west to east, passing through a densely populated 
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district. The Omnibus Company’s shares have dropped 
from 1,400f to 560f during the last year. Shares of the 
Metropolitan Company of 250f are above 600f. The 
dividend last year was only 15f, but buyers count on 
higher prices as the different sections are successively 
opened. The next that will be worked is that to pass 
the centre of Paris by the Opera and the Bourse. It is 
expected to be ready in the spring. 

The Journal Offciel of to-day contains a decree con- 
cerning the measures for the definite conversion of the 
old Three and a-Half per Cents and the issue of 3 per 
cent. bonds in exchange. The transfer books of the 34 
stock will be closed on November 3rd, from which 
date all operations in registered bonds will be entered 
on the books of the new Threes. The number of series 
into which the new Rentes may be divided for reimburse- 
ment or conversion after January 1, 1911, by decree, will 
be announced in due time. 

The following was the value of French foreign trade 
in the first nine months of the last two years :— 
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The prices of securities have had a lively time of it 
within a week. Secretary Shaw had no sooner arranged 
to relieve national depository banks from the necessity 
of maintaining a 25 per cent. reserve against Govern- 
ment deposits, than the coal operators came to the front 
with resulting depression. About the middle of the week 
i the financial community had taken courage from the 
, offer of the Treasury Department to release some 
‘ $30,000,000, which were formerly held as_ reserves, 
and call rates for money dropped from the extreme 





e 


IMPORTS. 
3 o-—— 1902. ~ - 1901. 
% i Francs. Z Francs. £ 
} IE edit Boe iit 565,783,000 = 22,651,320 .. 559,799,000 = 22,391,960 
4 Raw materials .... 2,130,707,000 = 85.228,280 .. 2,134.393,000 = 85,375,720 
| j Manufactures .... 572,731,000 = 22,909,240 .. 574,523,000 = 22,980,920 
G Ba ee a — —_———_— -— 
: 3 Totals .... 3,269,221,000 = 130.768.840 .. 3,268,715,000 = 130,748,600 
j Increase in 1902, 506,000f = £20,210. 
3 Exports. 
3 ' rm 1902, --—-- ron 1901. -——_—— 
y Francs. £ Francs. 
/ es nigh sone 500,132,000 = 20,005,280 .. 526,279,000 = 21,051,160 
ty Raw materials.... 857,881,000 = 34.315,240 .. 744,161,000 = 29,766,440 
; Manufactures .... 1,568,505,000 = 62,740,200 .. 1,512,213,000 = 60,488,520 
Post parcels ..... . 172,253,000 = 6,930,120 .. 165,798,000 = 6,631,920 
i Totals .... 3,099,771,000 = 123,990,840 .. 2,948451,000 = 117,938,C40 
: Increase in 1902, 151,320,000f = £6,052,800. 
a: 
* 
| THE UNITED STATES. 
: : (FROM OUR OWN CORRESPONDENT.) 
HI New York, October 6, 1902. 
H ) 
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t price, 35 per cent., down to an average of from 7 to 
f g per cent. Then the strength of the stock market 


promptly reasserted itself, and prices of the more 
active securities became buoyant. Colorado Fuel and 
Iron, aided by a Gates decision, as opposed to the 
: Osgood faction, bounded into the air. Tennessee Coal 
and Iron, Pressed Steel Car, even United States Steel, 
Reading, and the whole coterie of coalers followed 
promptly after. The market, of course, was irregular, 
and with every advance of a point or two profit-taking 
operations caused it to fall off somewhat; but the general 
tendency was upward. In fact, the Street was con- 
gratulating itself on the strong undercurrent. Then 
it was that President Roosevelt, realising the conse- 
quences of a fuel famine, invited the coal operators and 
the representatives of the miners to a conference in the 
interests of the whole people, and that still further 
boomed securities, because it was naturally supposed 
that the patriotism and public spirit of those who stand 
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ee for the stockholders of the coal roads and coal miners 
ig rendered them open to argument. 

e But the coal operators met Mr _ Roosevelt and 
f thought differently. They still had nothing to arbi- 
Bi trate. The President of the United States, in an 
3 unofficial capacity, appealed to them as patriotic and 
: public-spirited Americans. He pointed out, in a brief 
» 


but none the less convincing manner, that the most 
important factor in the controversy is the general 
public; that he had no desire or intention of either 
questioning or arguing the claims or motives of either 
the operators or the striking miners, but that the time 
had arrived when the paramount interest must assert 
itself, if we are to continue to live in a country in 
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which the greatest good to the greatest number p 
dominate. wa 

Copies of this address were given out, an 
requested at a later interview. During the 


lust 
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the throbbing interest of the public was en baat 
by the hope that the mine owners would cemaeee ° 
that they were face to face with the American seats 
would at last realise that there was something mie 
important at stake than the mere question of wherth, 


Mer 


they recognised what they call unionism. But the 
didn’t. ' 

It is putting it very mildly to state that the failure 
of the coal operators to take advantage of the oppor. 
tunity to step gracefully down from what will ult 
mately prove to be an untenable position, 
distinct shock. 

As a consequence, the stock market reacted. |; 
opened on Saturday weak, showing the effect of adverse 
influences that have prevailed. The excitement an 
reaction of the Friday closing, induced by the pub. 
lication of a false report that Secretary Shaw and 
Comptroller Ridgely were at odds over the Secretary’, 
monetary relief plans, were reflected in the nervous. 
ness manifested. Then there was the set-back, due to 
there being no coal strike settlement and lack of in- 
formation as to what form the bank statement would 
take, whether the clearing -house would  exclud 
Government deposits in figuring the legal reserve, or 
base it on the old method of taking all the deposits. 

On Monday, October oth, the general feeling i; 
speculative circles was one of weakness. Much of the 
snap which had prevailed had disappeared. Nothing 
bearish had appeared up to September 15th. That 
which would ordinarily have caused a decline, was 
disregarded, and when declines occurred, a fall of 
point brought a large influx of buying orders. Within 
a fortnight all this had changed. Declines do not 
develop the buying orders they did before. The drop 
of September 29th and on October 2nd were alike, in 
that, as prices fell, buying orders disappeared. Prices 
went up as easily as they went down, but the move- 
ments each way showed nervousness. 

In Wall Street, observers maintain that = strong 
interests are still disposed to protect it. — Proba- 
bilities are against any extreme decline, bu 
bull sentiment is less confident than it was a month 
ago. Few appear to look for a lower averag 
of prices, or for further liquidation in Wall Street. 
Money is scarce, not because of absorption into 
the Treasury, which drain has been small, or 
because of crop-moving demands, but because 0! 
the immense general needs of the ordinary industries 
of the country, and the appeals to the Street's re 


sources, caused by the formation of great industrial |) 


aS a | 


and railway combinations. The strength of foreign) 


exchange, the rise in the price of gold in London, and 


of discount at London and Berlin, and the loss 0! || 
cash and increase of loans at those cities and at Paris, | 
show that if we want money from Europe, in addition 


to what we have already contracted for there, we wi! 
have to pay well for it. 

Imports of iron and steel have doubled in the las! 
year, while exports of iron and steel are still falling 
off. The August import and export figures of th 


‘ 


Treasury Bureau of Statistics show that the importa- 


1 
h 


tions of iron and steel manufactures for the eight 


months ending with August are $11,000,000 greater 


: : eae ae 
than in the corresponding months of last year, wii! 


the exportations of iron and steel manufactures at 
nearly $5,000,000 less than they were in the corres 
ponding months of last year, and $21,000,000 less 
than in the corresponding months of 1goo. In the 
single month of August the imports increased mo! 
than $2,000,000 over those of August, rgo1, and «! 
the present rate of gain the total imports of iron am 
steel in the calendar year 1902 will exceed those 
1901 by $20,000,000. 

Practically every class of iron and steel shows 2) 


| increase in imports during 1902, as compared W! 


1g01. The following, from reports by the [reasu’. 
¢ ; nn 


Bureau of Statistics, shows the importations of 1 
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wa > in August, 1902, compared 
and steel manufactures in August, 1902, p 


with August, I1Q0T +— 








































| Aug., 1902. Aug., 1901, 
icles Imported. $ $ 

Pig iron reels Sites 1,407,393 wees 147,557 
| ome slabs and billets ...... 948.608 .... 84,213 
ee cecssscees GLAD ;... 290257 
ERMOMy wiacserecepeccesszeests) SASMTR .-. TLS 
| Machinery 188,842 .... 570,222 


Tin and terne plates and taggers’ tin .. 


























wean i SRT eae keeeneee |e («708 68,722 
scares dentine TIED 148/598 22.2 -170,153 
Bar iroR...-++eeee" a esena ae aa WHS 108,030 .... 126,034 
FireaFMS cocccccsccccescocccscesces 96,223 .... 118,500 
Wire T0dS scccccccccssccsccccesess . S288 .... ae 
Railway bars of iron or SURGE Sc nce asdee BRIO? ccc 537 

| Wire, and articles made therefrom .... Sk). aa 30,801 
Needles ..ceseeceecsecsecccecscesers Seer enue 30,198 
Sheet, plate, and taggers’ iron ....+++- Seiee cv 49,084 
Shotgun barrels ...+-+++sesseeesers : 18,4351 .... 24,363 
Hoop, band, or scrolliron and steel.... Dye be 14,356 
Chains .....+++- EE Boee eave 7,094 
Files, rasps, and floats ....++++++++++ ee ves 1,238 
AnvilS ...-cscesecececceceecsecours me tse 587 
All other articles ......eeeeeeeeeee 417,140 .... 152,839 

Total iron and steel, including 

| WON OFE ccccoccceccssccccsee 4374,4735 2. 2,090,009 
4} Not the least depressing influence in financial circles 


is found in the fuel famine outlook, and the obstinacy 
of both sides to the controversy, which is responsible 
for it. Some notion of how it is discussed in some 
quarters in the street may be obtained from the follow- 
ing from the Wall Street Journal, a most conservative 
sheet :— 

‘“Mr Baer and Mr Mitchell may unite in saying, 
‘What are you going to do about it?’ The wisest 
are not prepared to answer this question immediately, 
but an answer will be found, if required. The slave 
owners of the South asked that question, and it was 
answered after a time. William M. Tweed asked it, 
in the height of his power, and it was answered. 

‘‘ The laws of this country have been framed to give 
a large degree of corporate and individual liberty. 
The people have no wish to greatly restrict liberty, but 
if there are to be great combinations of capital on one 
side, and great combinations of labour on the other 
side, and they choose to stand at a deadlock, while 
the community suffers for the necessities of life, it will 
presently be demonstrated effectively that, when the 
people are once roused, they still rule in the United 
States.” ; 

Less strength is noted in some lines of iron and steel 
than heretofore, but the quiet in cruder forms is due 
to scarcity of fuel and of pig-iron, causing closing 
of steel mills. More inquiry for pig-iron for the last 
half of 1903 is noted at Chicago, and it is also observed 
that new orders for rails, structural materials, and 
plates are not taken for delivery until the last half of 
i903. Many steel mills in the Pittsburg district have 
closed for want of iron, causing lower quotations for 
Bessemer pig and steel billets, the drop being to a 
shade below a year ago. The refusal of the tin workers 
to accept lower wages, in order that Welsh plates may 
be shut out, has resulted in the shutdown of a number 
of mills. Structural and plate mills are crowded with 
orders, but sheets have been cut $5 per ton. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, October 15th. 


The announcement of the Prussian Government's 
pian for the nationalisation of six of the remaining 
Private railways of the kingdom has taken the country 
completely by surprise. Of course, it was well under- 
ome that the process of acquiring the railways by the 
“tate would, at some time, be carried to completion ; 
ut as no information about the present extensive plan 
had leaked out before its publication, the market was 
unprepared for it. The following roads are embraced 
in the scheme: The East-Prussian Southern, which 

) COMnects K6énigsberg with Pillau and Lyck;_ the 

Marienburg-Mlawka, which extends from Marienburg 

and Dantzig to Illowo, on the Russian frontier ; the 


lee c—0 0 05355000—oOmnmDmn  rrevevsv—r——w 


Altdamm-Kolberg line, in Pomerania; the Stargard- 
Kistrin, in Pomerania and Brandenburg ; the Kiel- 


\ arsaw, which extends from Breslau to the Russian 
frontier. 


with a combined capital of some £°3,850,000. 
the nationalisation has been carried out, there will 
remain only two private railways of any importance 
left in Prussia, namely, the Dortmund-Gronau, and the 


are listed for time-bargains. 
bourse as certain that the plan will be accepted by the 


LL 
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Eckenforde-Flensburg, in Holstein; and the Breslau- 


These roads have a total length of about 550 miles, 
After 


~ 


Libeck-Biichen roads ; and the Berlin quotation list 
will lose two of the four domestic railway shares that 
It is regarded on the 
shareholders of these roads; and quotations were 
affected to-day accordingly. The stocks of the two 
roads in East and West Prussia were depressed, be- 
cause the Government’s offer is not quite as high as 
the quotation ; whereas the stocks of the other roads, 
which are in the hands of private investors, and are to 
be bought at prices ranging above the market quota- 
tions, rose to-day to within a fraction of the figure 
offered by the Government. The plan of nationalisa- 
tion is the same that was applied with the other rail- 
ways when they were acquired ; that is, the properties 
are to be paid for in Prussian Consols. It is assumed 
that the money for this purpose will be provided for in 
the next Prussian loan, which will be issued in the 
early months of next year. 

It is believed that the motive of the Government in 
undertaking the nationalisation of these roads at just 
this moment is a political one. It is designed to in- 
fluence the agrarian element in the Reichstag in favour 
of the Tariff Bill in its original form, as framed by the 
Imperial Government. The principal road affected is 
the East-Prussian Southern, which is the chief over- 
land route for the importation of Russian grain. The 
management of this line has been able, by liberal 
freight rates, to secure six times more grain imports 
than the Government’s Eastern § Railway. The 
Agrarians have, therefore, a special grievance against 
it; and on more than one occasion they have de- 
manded its nationalisation. They have complained 
that the whole question of commercial treaties and their 
effects was involved in uncertainty, so long as private 
roads could import grain at lower tariff rates than the 
State railways. The Government is disposed now to 
remove this objection, in the hope of making it easier 
for the majority in the Reichstag to accept the Tariff 
Bill without the excessive duties on grain and meats 
demanded by them. According to the charter of the 
East-Prussian Southern the Government has the right, 
since November 1, 1901, to acquire the road upon 
giving one year’s notice, and by paying 25 times the 
average dividend of the past five years. 

This week there is a pretty heavy fall in iron shares 
to report. Further important reductions of prices 
have been announced. The manufacturers of half- 
finished goods (blooms, billets, &c.) have at length 
satisfied the demand of the domestic consumers, and 
have reduced prices 5s. the ton. The bar makers have 
followed with a similar reduction ; and the sheet-mills 
have made a cut of 7s. 6d. The Half-finished Goods 
Association, singularly enough, gives as its reason for 
reducing prices the purpose to check exports and in- 
crease consumption at home. The manufacturers of 
this group have been the greatest offenders in the 
matter of selling abroad more cheaply than in the home 
market ; and the consumers have been long complain- 
ing that the foreign market for their products was 
ruined by reason of the low prices made to their 
foreign competitors by the German makers of half- 
finished stock ; so that some of these consumers have 
contemplated opening branch works in Belgium, m 
order that they might be able to get favourable terms 
for rolled goods from establishments that are now their 
immediate neighbours. So embittered were these con- 
sumers that they had threatened to carry their grie- 
vances to the Reichstag if the Association refused 
longer to reduce prices ; and they even entertained a 
project for constructing rolling-mills of their own, 1n 
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English coal having offered sharper and sharper com- 
petition at the latter points. The orders from France 
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order to free themselves from the tyranny of the Asso- 
ciation. Under these circumstances the Association 
professes a desire to encourage home consumption and 
check exports! It is stated in the trade, however, that 
the real reason why it now yields what it had so stub- 
bornly and persistently refused, is that sales abroad 
have quite recently dropped off to a marked degree ; 
and so it becomes necessary to open up a market at 
home. 

The frequent reductions of prices in the iron industry 
during the past few weeks have again intensified the 
feeling of pessimism as to the prospects of the trade. 
In most departments it is evident that the condition of 
business is growing worse, and throughout the trade 
the hope for the usual winter improvement has been 
abandoned. The annual reports of iron companies, 
which are now being published in rapid succession, are 
mostly very disappointing as regards the results of 
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operations for last year, and there is a practically | 


unanimous agreement that no signs of improvement 
are at hand. Even the active export business, which 
has kept many German works in operation, has been 
conducted, as the reports admit, at a sacrifice of profits. 
The Hoesch Company, for example, says in its report 
that it had been compelled to have recourse to the 
foreign market more than ever before, but that most of 
its export business had been conducted at a loss. This 
company distributed last year 1o per cent. ; this year it 
passes its dividend. The Dortmund Union also again 
closes with a deficit. The gross earnings in its iron 
department reached only £87,700, against £211,200 
last year. 

The coal trade has undergone a marked improve- 
ment, owing to large purchases for French account, 
which are due to the great coal miners’ strike in 
France. Some contracts for the shipment of anthra- 
cite to the United States are also reported. The ship- 
ments to France have already assumed considerable 
proportions. The number of wagons moved daily in the 
Rhine-Westphalian district is now stated at about 
17,000, as against somewhat less than 16,000 during 
the summer. Indeed, a scarcity of wagons has already 
been reported at some points, the harvesting of the beet 
crop having withdrawn a part of the rolling-stock of 
the railways from the coal trade. While, however, 
the shipments of coal to France have increased, exports 
to Scandinavian and Baltic ports have diminished, 


are for immediate delivery. Shipment is made by way 
of Rotterdam to Rouen, and thence by the Seine to 
Paris. The freight charges are stated at nearly 11 
francs the ton. Belgium is also ordering German coal 
in considerable quantities to supply the deficiency 
caused by exports to France. Owing to the improve- 
ment in the trade, and especially in view of the strike 
in France, coal shares have been bought here in con- 
siderable amounts French account, and these 
shares have been better gnaintained than iron shares ; 
but within the past few days they have been rather 
strongly influenced by the tendency of iron securities, 
and are now declining. 

It is announced that 


ior 


the German shipyards are 
sumably in England, for the purchase of supplies of 
material. This movement is rendered  necessarv 
steel and iron sold abroad. The vards are reported 
as well occupied, and they expect further orders from 
home and abroad at an early day. 





| NEW CAPITAL ISSUES. 

| Chester United Gas Company.—A sale will take place 

on October 2gth at the Queen Hotel, Chester, when £7,000 
ordinary stock in the Chester United Gas Company, bearing 

| & maximum dividend of £5 per cent., will be offered by 

| auction by Messrs. Churton, Elphick, and Co., of Chester, in 
lots of the nominal amount of {100 each. Maximum divi- 
dends have been paid on the existing stock since 1875, and 

| the reserve fund amounts to £11,867. The price of the 


| Chester United Gas Company 5 per cent. A ordinary stock, 


arranging to establish a common agency abroad, pre- | 
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{October 18, 1902, | 





according to the Chester Stock and Share List. jc ;,, \\ 


#114. The secretary, Mr James Pye, will furnish par | 
on application. \| 

Pennsylvania Railroad.—The company ¢\ \| 
that the final instalment on the Three and a-Halt{ p. | 
Ten Year Convertible Gold Bonds, issued March 12. yo. 
payable between October 20 and November 1, 1902, jnelyaive. | 
Interest will be charged if the instalment is not , 2 } 
November rst. a oe 


Natal Bank, Limited.—Letters of allotment and 


11 t || 
in respect of tenders for the new issue of shares have been || 
posted, | | 

Bristol Corporation.—<A further issue of £640,000 |] 
per cent. stock is offered for subscription at the price of gj | 
per cent. The stock is identical with that already qu ted, \| 
and will be secured upon the Borough and General District || 


Funds and Rates, the latter of which are unlimited in 
and also upon the revenues of the dock and electrical under. 
takings of the city, ind of the estates of the Corporation, the 
latter of which produce a net annual income of {40,000. The 
stock, so far as security is concerned, will rank equally with || 
all stock previously issued by the Corporation, and with all || 
other securities of the Corporation charged upon the Borougt 
and District Funds or Rates. The list of applications closes | 
in London on or before the 22nd inst., and in Bristol on 
before the 21st inst. 


New Inverted Incandescent Gas Lamp Company, | 
Limited.— The promoters of this undertaking must be) 
possessed of considerable temerity to come at this time wit! 
an offer of shares in a new company of any kind, but more 
particularly a company with the word “ incandescent ”’ ir 
title. For surely that word is anything but a bright and 
shining light in the eyes of investors, and even if the burner 
this company is formed to purchase possesses all the advan- | 
tages claimed for it, we doubt whether the public will be | 
tempted to take a monetary interest in it. 


H. Williamson, Limited.—<An issue of {100,000 4} per 
cent. debenture stock is offered for subscription by the abov: 
company at par. The stock will be secured on the freehold 
and leasehold properties, valued at £71,289, and on othe: 
assets making a total, exclusive of the proceeds of this issue, 
of £522,863. The margin is, therefore, an ample one, and 
the profits of the company set forth in the prospectus 
separately for each year from 1895 to 1go1 have been very 
progressive, and in the last year amounted to /40,736, while 
the amount required to pay the interest on this issue is only , 
£4,500. We observe that the #5 ordinary shares are officially 
quoted at £7. The stock is consequently a well-secured 4; 
per cent. industrial investment. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 


Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liabilit 
£ £ £ z 
Amount previously recorded.... - -135,956,596 
Issues of the week 
Tungsten and Rare Metals Co... 6,000 .. 6,000 1,500 100 
New Inverted Incandescent Gas : 
SEEN csntedsccnscscss>s SAGER 2s 25,000 .. 6,250 18,750 
Brentford Gas Co. Stock, at £180 
Mcatitiviuinht<taassiwabe 30,000 .. 54,000 .. 54,000 .. ee 
New River Co. 3 % Deb. Stock, 
at £97 min. ..... (naannesene Me 20 66,026 .. 66,026 
Bristol Corporation 3 °%, Stock, 
SRE ss pees karebiadesnneis 640,000 .. 601,600 .. 30,080 .. 571,520 
| H. Williamson 44 % Deb. Stock 100,000 .. 100,000 .. 5.000 .. 95,000 
oe -. 852,626 162,856 .. 659 
Total offered for subscription to date , Total offered for subscription for the 
in— whole year— Para 
icnebhetesasbasansen - £136,809,222 arr £159,358, 
TS aroha sts. iow iw aa % 147,146,980 ee aes 165,49 
REA 320dcnees eeene'e 135,324,608 EDs sccsceeneataqnecss 
Ptictsevisesdereebnmee 112,782,626 1898. 
PEs Shiheskenvacksctcne 129,988,355 BET ccnrcrcceenoecore 1 


because the yards have to compete with cheap German | 


i 
} 





BOOKS RECEIVED. 


A Guide to the Business of Public Meetings, 
Duties and Powers of Chatrmen, the Modes ana ! 
of Procedure . and Rules of Debate. 





Clue to the Economic Labyrinth. ’ ee 
(London) Swan, Sonnenschein, and Co., Limited. || 
The State in its Relation to Trade. By T. H. Farrer, wit? || 
Supplementary Chapter by Sir Robert Gillen, | 
K.C.B., F.R.S. (London) Macmillan and © | 
Limited. (New York) The Macmillan Company: | 





By James layle I. | 
(London) Effingham Wilson. | 


By Michael Fliirscheim. || 
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October 18, 1902 ] 


MEETINGS, 


GRAND TRUNX RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the shareholders in the 
Trunk Railway Company “of Canada was held on the 





Gra 
sth soot. at the Cannon Street Hotel, London, Sir Charles 
Rivers Wilson, G C.M.G., C.B., presiding. 


The secretary (Mr H. H. Norman) having read the notice con- 


vening the meeting 
The Chairman “stated that the company’s record for the first 


half of this year had been one of progress and prosperity, and 
that the directors were enabled to recommend the payment of the 


fll dividend for the half-year on the second preference stock, 
which had received no dividend out of the first half-year’s revenue 
since 1883. The gross receipts for the half-year ended June 3oth 


last were £2,377,201, being an increase over those of the corre- 
spon iding period of the previous year of £89,406. The number of 
asse ngers carried was greater by 320,414, with an advance of 
£49,352 in the receipts, and the tons of freight moved showed an 
increase of 61,275, with an addition of £36,698. The receipts 
from the mails and express traffic had been £4,855 more, but a 
decrease of £1,499 was shown under the head of misc ellane US 
receipts. The working expenses, not including taxes, amounted to 
£1,590,013, or an increase of £58,752, but the percentage of work- 
ing expenses to gross receipts exhibited a slight reduction. There 
was an addition to the expe snditure on maintenance of way and 
structures of £18,624, and in the charge for maintenance of e quip- 
ment of £92,061, made up of £19,939 in respect of the motive 
power department and of £72,122 in regard to the car department. 
It was found impossible in the half- year to proceed as rapidly as 
was desired with the rebuilding of locomotives and cars, but the 
engine renewal fund increased by £68,643 and the car renewal fund 
by £117,720; these funds stood on June 3oth last respectively at 
£148,455 and £164,726. A few years ago they built cars of no 
larger capacity than ro tons, whereas they were all now of 30 tons ; 
and their locomotives, which a few years ago weighed about 47 
tons, now weighed under normal conditions no less than or tons 
Asa set-off against the increases he had mentioned, the cost of 
conducting transportation was reduced by £51,620, notwithstand- 
ing the advance in the passenger and freight traffic. Di ring the 
h ilf-y ear, although there was an increase of 10,500,000 tons moved 
one mile, the freight mileage was reduced by 728,213 miles, which 
meant that the average freight per train load was greater by about 
17 per cent., of which about 3 per cent. was owing to the additional 
number of cars per train, and the remainder to the increased 
average in the number of tons carried per car. This showed not 
only the advantage derived from the use of Jarger cars and more 
powerful engines, but also that the officers of the company must 
have paid great attention to the load of the cars. The average 
cost of fuel for locomotives showed a rise of 4 per cent., 
but, notwithstanding the higher pric e,a saving of £14,607 was 


Ps 


effected owing to the reduced train mileage. These satisfac- 
tory results, he thought, amply justified the policy which 
the directors had been steadily pursuing of freely applying 
the ¢ mMpany’s resources in these prosperous times to the 
improvement of the permanent - way and rolling - stoc 

Another considerable reduction appeared under the head of co 

ducting transportation in respect of the balance of car mileage 
showing a decrease of {13 731, equal to about 37 per cent. A 


useful reform had been effected recently by the various companies 
acting in combination with respect to the movement of their cars 
when travelling over the lines of other companies. Under the 
new system the mileage rate as between the companies had been 
reduced, and a fixed rate of 26 cents per diem had been substi- 
tuted, to be increased to $1 per diem if the car was kept 
longer than 30 days. The balance from revenue to net revenue 
account sh wed an advance of £30,406. The net revenue charges 
increased by £3,917, but the payments under the agreements with 
th © Grand Trunk Western and the Detroit, Grand Haven, and 
Mil tukee Companies were short by £9,685, So that the actual net 


revenue charges were reduced by 5.768. He congratulated 
the proprietors on the result of the reorganisation of the old 
©hicago and Grand Trunk Company. The result had been 


that it disappeared from this c ympany's accounts as a guarantee, 
which es to weigh on them so he avily, and on the pr resent 
there was no clarge whatever against them on account of 


: Gr ad Trunk Western Railway. The credits to net revenue 
account increased by £16,954, the result being that the amount 
availahle 

tvatabie for dividend out of the half- -year’s working was larger by 


£5351 a Che expenditure on capital account, apart from the 
the acquisition of outstanding securities, had been only 


£49,595, which was reduced to £24,308 by the premium on deben- 
‘ure stock sold during the half-year. Expenditure on capital 
account had therefore been kept to the lowest possible point. The 
a | been mainly in respect of the completion of the double 
oar between Montreal and Toronto, and between Hamilton and | 
we ‘fara Falls. The receipts on capital account had been increased 
’Y £414,003 of 4 per cent. debenture stock. This issue, h ywever, 


» {=90 


“o] 000 required for the purpose of repaying bonds bearing a 
esber rate of interest. On July rst, £522,200 of Northern Railway 

cent. mortgage bonds became due, and as the interest on 

) of 4 per cent. debenture stock only amounted to £20,000 
", 4 Saving of over £6,000 a year had resulted from this trans- 
An interesting discussion had taken place lately in the 
~ * Fess respecting the apportionment by railway companies 
oe penditure as between c: upital and revenue, and as to the 
© merits of American and British railway finance. He w AS 
repared to take a hand in the controversy, because he c msidered 
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iS Teally not an addition to their capital, but was on account of 











; was absolutely impossible to d: pgmati se on the question or to lay 
Own any fixed rt Wi nat he t he id was this, that those who were 
responsi ble for the hnance of a railway company must be guided 


ae the pec culi: ir circumstances of their own co mpat Ly, bv the con- 


3] 
lies. 











ditions of the times, and also by a general consideration of the 
interests of theit proprietors in the future as well as in the present. 
He had observed that certain writers in the c uurse of the contro- 
versy had advanced, in more or less veiled terms, the doctrine 
that the duties of directors were confined almost exclusively 
to the interests of what they called present shareholders 
as distinguished from future shareholders. This was a doctrine 
which, t seemed to him, rather smacked of the speculator than of 
the bona fide investor A very large proportion of thei r own share- 


holders to-day were their ahareticn ders yesterday, and he ventured 
to think that they would Sontinue to be their shareholders to- 
morrow. They were, tl a dre, as much asany one else the share- 
nolders of the future. The number of holders of Grand Trunk 
st »cks was ab ut 40,000 ; a very large proportion of them had held 
their stocks for several years, and in many cases had inherited 
them, and he ventured to think that the majority of their share- 
holders would continue to be their shareholders as long as they 
were able to have confidence in the management, and would trans- 
mit their holdings to their children and their children's children. 
[herefore, exercising, directors did, a trust on behalf of the 
proprietors, not for to-day only, they held that their finance 
must not be hand-to-mouth finance, day-to-day finance, 
but a finance founded on principles of forethought and 
prudence, and with due consideration to the special require- 
ments and conlitions of their company. To br ring up and 
maintain their road and rolling stock to the highest possible state 
of efficiency, without unduly mortgaging the resources of the 
future by adding to the company’s capital charges, and at the 
same time to satisfy what he might call the reasonable current ex- 
pectations of ‘the shareholders—these had been the objects for 
which the directors had laboured, and he ventured to think that, 
thanks in a great measure to favourable times, their efforts had not 
been unattended with success. There had been for some time a 
considerable discussion in Montreal as to the harbour facilities, 
and he was glad to state that an arrangement had been made 
under which the company would be afforded the opportunity of 
establishing themselves now at the harbour in a position where 
they would have no rival whatever. The agreement entered into 
would be of the greatest possible advantage to the city, and it 
would, he hoped, tend to add to the company’s popularity in 
Canada. At the last general meeting he ventured on the very 
cautious prediction that they might within reasonable limits hope 
for a continuance of t! _ good times which they were then experi- 
encing. The result hz ud , so far, borne out what he then said; and 
whatever the future might have in store for them, business up to 
now was still on the increase. From July rst tothe 7th inst. the 
traffic returns showed an advance in respect of the Grand 
Trunk, Grand Trunk Western, and Detroit, Grand Haven, 
and Milwaukee Railways of £122,060 \ very interesting 
return had been prepared by their traffic department. During 
1901 no fewer than 115 new aloe comprising many large 
works and manufactories, were established or put in course of 


as the 


not 
NOt 


establishment along their line in Canada, representing a capital of 
$5,541,000, and 51 industries along the line of the Grand 
Trunk in the United States, with a capital of $1,985,000. It 


would be difficult to afford a more practical illustration of the 
prosperity of the times and of the increased earning capacity of the 
Grand Trunk ‘Rail lway arising therefrom. In conclusion, the 
Chairman moved the adoption of the report and accounts, an d the 
payment of the dividends recommended 
Mr Joseph Price (vice-presi ident) seconded the motion, which 
was, alter ——— sc cuss ion, unanimous sly < 
«2 the 








terminate 
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CENTRAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO, 
LIMITED. 

The annual general meeting of the shareholde 

Uruguay Railway Company of Monte Video, L1 


rs in the Central 
mited, was held 
Mr Reginald J. 


on the 17th inst., at River Plate House, London, 
Neild (the chair rman) presiding 

The secretarv (Mr H. C. Allen) having read the notice con- 
ening the meeting 
The Chairman said, that in accordance with what he said at the 
last meeting, instead of attempting to state the accounts ol their 
group of companies separate ly, they consi jered them, for the sake 
of clearse ss, a3 one company, and inserted in the report such 


understood by the shareholders of 


readily 
that the position 


statistics as could be by 
A vear ago, hetoid them t 


any par ‘ticular company. 











was not critical, but somewhat embar rasse i, wing to the heavy 
capital commitments the y had been forced to undertake, and the very 
adverse cane ances of the money m th at had pre- 
vailed during the previous two and a-hait years, They 
had also suffered an almost e lented misfortune 
in the sudden washing away of o two princip a] bridges hoe 
laid the position plainly before the shareholders, wo > wit! out 
difficulty gave the board authority to raise further capital to com- 
plete the works in hand, an i to put capital account on a proper 
aden The arent yrs. negotiated the iss re of £250,000 second 

- favoural ble terms, considering the state of the 


debentures on ve! 

market at the time. 
much more comfortable 
of view construction wa 
was incorporated with t 
Lucia bridge, a la irge and ! 
delivered over to public trafic, 


one sey ae as that the position had become 

and busi From the capital point 
s entirely c the Western extension 
he general network of the lines. The Santa 
important work, was completed and 
and work was proceeding at 
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the San José bridge, a very much less important thing, which 
also should be complete in a few months. The financial 
position on the completion of all this work was as follows :—On 
June 30th they had £96,000 of unissued 6 per cent. debenture stock, 
which would provide about £120,000; they had £41,000 to 
£42,000 in the reserve fund invested in the business ; and in Monte 


Video they had {£153,000 of Government bonds, which should | 


produce about {90,000. Having found the reserve fund of enormous 
advantage in these troublous times, they proposed to transfer 


{10,000 to its credit out of the year’s very moderate results. 


With regard to the past year’s working, the principal note 
struck at the previous meeting was the need for economy. 


mileage results, which were the best tests, showed exceedingly well 
throughout, and a highly satisfactory item was the profit of £765 
shown by the Eastern, Western, and Northern extensions. Almost 
every branch of traffic showed improvement. Since the turn of 
the year, the net results for July and August were £8,466 better 
than for the corresponding period. The North-Eastern, which was 
incorporated in the Central Uruguay system, was {9,500 better 
than last year, though it was still a very heavy charge; the 
Eastern and Northern showed moderate increases. Their prospects 
were better than for a long time back; relations with the Govern- 
ment were excellent, and while they could not be wholly without 
anxiety on account of the Presidential election in March, 1903, 
there was at present no sign of unusual disturbance. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Loftus Fitzwygram seconded the motion, which was carried 
unanimously, and a motion approving the payment of a balance 
dividend of 1 per cent., making 2 per cent. for the year, was also 
agreed to. 

The retiring director, Mr H. G. Anderson, having been re- 
elected, and the auditors, Messrs Welton, Jones, and Co., and 
Messrs Deloitte, Dever, Griffiths, and Co. reappointed, 

A vote of thanks was passed to the staff at home and abroad. 

A vote of thanks to the chairman and directors terminated the 
proceedings, 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The seventy-eighth ordinary meeting of the shareholders in 
the Standard Bank of South Africa was held on the 14th inst., at 
Cannon-street Hotel, London, 
K.C.S.1., K.C.M.G., presiding. 

The acting-secretary (Mr F. B. Shotter) having read the notice 
convening the meeting, and also the auditor’s report, 

The Chairman said: At our last meeting, just six months 
ago, the chairman expressed a hope that the conferences which 
were then being held at Pretoria would result in peace. As you 
all know, that hope was realised, and the surrender of the enemy 
was more rapid, more general, and more satisfactory in all 
respects than the most sanguine could have anticipated. Diff- 
culties of greater or less magnitude will, no doubt, arise from 
time to time, and will be made the most of by those persons 
who delight to fish in troubled waters, but we may confidently 
hope that the new chapter which has just been opened in the 
history of South Africa will be one of continued peace and of 
increasing prosperity. It has been usual at our half-yearly meet- 
ings for the chairman to contrast the latest statistics of commerce 
and production in South Africa with those of former periods, but 
I do not propose to do so at any length on the present occasion. 
South Africa in a state of transition, and an increase or 
decrease in any branch of trade or production during a limited 
portion of the present time would, in all probability, merely 
indicate the temporary effects of war, or the greater or less 
rapidity with which the country was recovering from its ravages. 
There are, however, certain important features in the position 
mm South Africa on which it may be useful that I should offer 
some remarks, and this I propose to do. In the first place, I 
observe in some quarters a feeling of disappointment that pro- 
gress has not been more rapid since peace was declared. I 
sympathise with the feelings of those persons who were deprived 
of their means of livelihood by the outbreak of the war, who 
had to fly from the Transvaal, and who, often with very scanty 


Sir David Miller Barbour, 


1s 


a Mr Frank Henderson, late manager of the Central Uruguay, 
% and present manager of the Buenos Ayres Great Southern, 
3 had, by the courtesy of that company’s directors, visited | 
Monte Video and made an exhaustive report, for which he, 
: the chairman, tendered to Mr Henderson the directors’ 
i warm thanks. The result was seen in the economies | 
effected from April onwards, and would be more apparent 
in the accounts for the year now current. The working expenses | 
for the past year were 8°58 per cent. lower. They had 
§ £19,000 more gross receipts, and {19,000 less expense. The 


resources, have had to pass a long and weary time, hoping | 


against hope that they would shortly be able to take up again the 
business by which they lived, and which they had been forced to 
abandon at the shortest of notice. I can make every allowance 
for the very pardonable impatience of such persons, but I do 
not admit that progress has been slower than should have been 
anticipated by those who were acquainted with the facts of the 
situation. It has often been remarked that countries recover 
from the ravages of war with surprising rapidity, but in the case 
of the Transvaal and the Orange River Colony exceptional con- 
ditions exist which must impede recovery at the outset, but 
which will have but a slight effect when the initial stages are 
passed. In most countries the labourers live in the places where 
they find employment, and when war is over they are only too 
anxious to begin work again, for that is their only means of 
livelihood. This is not the case in South Africa. The mining 
population does not, as a rule, live near the mines. The miners 
come from a distance, and often from foreign territory. When 
ee 
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after adding £25,000 to the reserve fund (raising it | 
£1,300,000), adding £10,000 to the officers’ pension fund, and | 
| writing down the cost of premises in South Africa, we have || 
been able to declare a dividend and bonus, which, taken together | 
are equivalent to the rate of 16 per cent. per an! ] 
At the same time, the balance carried forward to next halt- || 
year is increased by over £1,000. When a bank is young, the || 
yearly number of its officers who become entitled to pensions !5 1 
small. But the pension list grows with the age and gt wen | 
of the bank until it attains a maximum; and as pensions to 4 } 
considerable amount will probably become due during the next |) 
few years, we have increased the grant to the pension fund } 
from £5,000 to £10,000. The value of our premises 17 > yuth 1 
Africa stands in our books at £11,231 less than in the previous | 
half-year, although we have acquired in Johannesburg the most | 
suitable site for new bank premises which it was possible | 
to obtain. This result is due to the fact that the value pur | 
premises in South Africa, as I have already said, has bee" | 
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they have completed their contracts they go to their 4... || 
sometimes at a distance of hundreds of miles. Wher «., me, | 





| 
body of labourers has been dispersed by war it is ich : 
bring them together again, especially as most of thes, a...” |} 
depend on the mines for a livelihood. They get hicher wa... | 
there, and higher wages enable them to purchase the th... | 
for which they have a desire, but they are able to },., || 


AVit 


in their own settlements after a fashion which, to them : 
one of considerable comfort. Moreover, many of the hiact 
labourers got high wages during the war, and \ 
acquired some distaste for steady labour at lower rat: 
While the supply of labour is less for the time bei; the || 
demand for labour is increasing, and will continue to jn, . rie 
while we should all be sorry to see it diminish. New nal 
will be opened up, new land will be cultivated, new railways |! 
will be built, large harbour works are proposed at the « 
and there seems little doubt that extensive irrigation wor 
will be undertaken. I have not the slightest doubt that ¢} 
supply of labour will steadily increase as time goes on, Me 
the country settles down, but it will be a very long time befor 


very like] 


it outstrips the demand. In any case, I firmly believe that the 
supply of labour will ultimately be found sufficient to permit 
of the development of South Africa quite as rapidly as is con 
sistent with the permanent welfare of the country. Another 


cause of delay in the settlement of the country has been the 
large extent to which the railways have been required by the 
military authorities. The number of British troops in the 
Transvaal has been very great in proportion to the total civil | 
population. They have had the first claim on the service of the | 
railways. This cause of delay will shortly disappear. The | 
difficulties in the way of restoring the farmers to their homes | 
have been enormous. Many of them ‘have been detained | 
abroad as prisoners of war, and have tobe brought back ; their | 
houses are in ruins ; their stock and means of transport have || 
disappeared. There is little land under cultivation, and they || 
are unable to feed themselves. Simultaneously, the adminis. | 
tration of the two colonies has had to be formed on new lines, 
and with a staff which, to a very great extent, must have been || 
created for the purpose. A very few months have elapsed || 
| 
} 


il 


since peace was restored, and what I have just said will show 
how much there was to do, and how mueh must still remain 
unfinished. But all the difficulties I have enumerated will | 
completely disappear before long, except possibly that of | 
the labour supply, and if the latter does not completely | 
disappear, it will, at any rate, be greatly alleviated. When | 
the preliminary difficulties connected with the labour ques- | 
tion, or arising out of the occupation of the railways by | 
the troops have been surmounted, and the Boer farmers have || 
again been settled on the land, I venture to think that the sub- | 
sequent rate of progress will be found to be very rapid. It|| 
would be interesting if one could foretell the extent to which | 
South Africa will develop in the next quarter of a century, but | 
unfortunately it is not possible to do so. What T do know 1s, || 
that the production of gold in the Transvaal was at the rate of \ 
£20,000,000 a year before the war broke out, that that rate will | 
be equalled and very largely exceeded, and that the increased | 
rate of production will continue for a period, as to the length || 
of which experts are not agreed. We may be sure, however, | 
that the production will continue for a period which will | 
materially exceed that which any calculation would show if | 
made at the present time, and on the most careful data. New | 
gold-bearing strata, of greater or less value, will be discovered, || 
and improved and cheaper processes will enable low grade | 
ores to be profitably worked. With increase of mining wil 
come increase of agricultural and pastoral industries ,and ex- 
tension of trade and commerce. The future of South Africa, | 
so far as its material prosperity is concerned, is quite assured 
for a period which, though indefinite, is certainly great, and | 
beyond which it is useless to attempt to penetrate. The share- 
holders of the Standard Bank of South Africa will, I trust, | 
recognise that progress in South Africa since peace was re- | 
stored has been as rapid as circumstances would permit, that it | 
will be still more rapid when certain preliminary difficulties || 
are surmounted, and that there is an ever-widening field open | 
for their operations in the future. 
The question, however, that more immediately concerns this | 
meeting is that of the condition and working of our bank during || 
the past half-year, and on these points I am glad to be able to | 
give you the most satisfactory After 
| 


assurances. making 


ample provision for bad and doubtful debts and contingencies 


Lia 


written down, while only a portion of the cost of the Johannes 
burg site was paid before the close of the half-year. It mig 
have been expected that banking business generally 19 Sout 
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Africa would have suffered by the war, but that _ ra . nee 
+> have been the case, and no doubt this result (favourable 
10 ee point of view) is mainly due to the large expenditure 
from 4 S teion by the Home Government in connection with 
- — "However; that may be, our business shows a very 
the as erowth during the last half-year. A few figures in 
age tion may be interesting. On December 31st last, the 
es due to customers on deposit, current and other 

-ounts’? was £18,875,703, on June j3oth last it was 
accounts ee ss than 5,268,588. On the 
{24344291 an increase of no less than 45,208,585. On. the 
other side our ‘ deposits with bankers and loans on sec urities 
at short notice’ have increased by 43,067,897, and bills of 
exchange purchased and current at this date by £2,459,499. 
The most remarkable feature in our accounts is the increase 
under “deposit, current and other accounts. It is due in 
part to the large balances of certain special accounts, both in 
South Africa and in this country, and also in some degree to our 
customers in South Africa having made provision beforehand 
of funds which they expect to employ when business resumes 
its normal course, and in so far as this is the case, we may anti- 
cipate some falling off hereafter. But the increase is also, to 
a large extent, of a general nature, due to the extension of 
business, and so far as this is the case, it is likely to be per- 
manent. I am happy to say that we have had every reason to 
be satisfied with the conduct of our staff in South Africa and 
in London during the last half-year, a matter of no little im- 
portance when it 1s recollected that the number of officers 
employed in South Africa on June 30th last was 1,078. A large 
increase of officers has been required in the Transvaal, and 
also in the Cape Colony. The war imposed a very severe strain 
on them in many respects; there was a good deal of sickness, 
and the staff was at times shorthanded. As was to be expected, 
we also lost a number of men who left us in order to avail them- 
selves of the opportunities of advancement which South Africa 
presents. I am happy to be able to report that the staff is now 
sufficient, and that the general health of our officers has im- 
proved. We have a large number of branches in South Africa; 
from time to time we find ourselves compelled to increase 
the number. Sometimes a branch is required to meet the grow- 
ing requirements of the country, and occasionally it is needed 
to protect existing business, with the loss of which we are 
threatened by the energy of our competitors. Under the late 
Government of the Orange Free State we were not allowed to 
open branches in that country. That restriction has at last been 
removed, and we shall open branches there with, no doubt, bene- 
fit to the inhabitants, and wé trust also with profit to our bank. 
At the close of the last half-year we lost the services by retire- 
ment of Mr L. L. Michell, general manager in South Africa, who 
had managed your affairs in that country for so many years, and 
with such distinguished success. A very valuable officer, Mr E. B. 
Gardiner (assistant general manager), had retired in the preced- 
ing January. Mr Harsant, our present assistant general manager, 
and one of our oldest and ablest officers, although eligible for 
pension, is not, I am pleased to say, contemplating retirement 
for the present, and we trust to have the benefit of his mature 
experience and knowledge for some time to come. In Mr 
Michell’s place the board have appointed Mr H. S. Corbett and 
Mr Hector Mackenzie as joint general managers in South Africa. 
Mr Mackenzie had been assistant general manager under Mr 
Michell, had carried on the duties of his office satisfactorily, and 
enjoyed the full confidence of his chief. Mr Corbett, after 
serving in South Africa, had been secretary to the London board 
lor nearly six years, and to the complete satifaction of all the 
directors. Your directors have every confidence that the busi- 
ness of the bank in South Africa will be managed with prudence 
and efficiency, to the satisfaction and profit of the shareholders, 
by the joint general managers, Mr Corbett and Mr Mackenzie. 
Mr Shotter, our Pietermaritzburg manager, has been called home 
from South Africa to take Mr Corbett’s place. I will now con- 
clude by moving the first resolution—viz., ‘* That the report and 
accounts to June 30, 1902, now presented be adopted,” and I 
will ask my colleague, Sir Spencer Walpole, to second it. 

Sir Spencef Walpole: I have great pleasure in seconding the 
resolution which has been so well proposed to you by our chair- 
man, Sir David Barbour. ; 





\ . ea ° . . 
Mr J. Coles: The small attendance on this occasion on this 
side of 


the table may be regarded with satisfaction. The empty 


Chairs speak with some eloquence of the confidence of those who 
have t come here to-day. They feel they can trust those in 
auth rity, and, therefore, they keep away. If things were at all 


Twise, if they were not satisfactory, I think you would find 
m would probably have been full to-day. You, Mr 
in, used the word transitory just now with reference to 
ment matters. I think that is a phrase that applies with 






_—— i rceé to those who are managing and carrying on 
everywhere the affairs of this bank. The old order is 
os ging and giving place to the new. This has been the case 
= as uarkable extent in the last few years in connection with 
tne bank s affairs—the changing of officers. But no one looking 
Ove am accounts will say that you are not still in a prosperous 


n 


n and ably managed. You are able to add a consider- 


z oe your reserve fund, and this, I hope, you will perse- 
er in Ong . ,: 2 . - ea 

ere i Going, notwithstanding the amount of paid-up capital, 
ecause this 13 a backbone to us when lean years come, and 


ey May at any time. The fund you have, and which is 
‘ng interest, would help to make up in some measure for 
"S prosperity. That addition to the reserve should be 
of +h a everyone in this room, and also the general policy 
to, but - wt ee. There is one other point I was going to allude 

ee have almost answered it—that is, with regard to the 
pension fund, with which I am in entire sympathy. I should 
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like to ask if the 


ficers contribute to it, and on what lines it 
is drawn ; 


; that is to say, I presume there are certain ages for 
retirement, and that it is backed up by the contribution of the 
officers. I do not imagine you have the figures at hand to-day, 
but some day I will, with your permission, repeat that question. 
There is only one other point, and that is that I have seen it 
Stated that you have lost the Government account in Natal. 
Whether it is of importance or not I am not at this moment 
prepared to say: but, perhaps, it is a point upon which you 
would like to say a few words. I can only say that I am quite 
satisfied with the accounts. 

Phe Chairman: Our pension fund is one of great importance 
to our officers, as 1 may imagine, from the fact I have stated, 
that we have over 1,000 officers in South Africa at the present 
time. The officers do not contribute to it, and they are entitled 
to a pension after certain times and under certain conditions, at 
the discretion of the directors. It is growing up to be rather a 
big matter now, and I believe it is our intention to have the 
question of its suff y examined very shortly by an actuarv, 
so that it can be put a thoroughly sound footing. It is a 
fact that we have lost the military account in Natal. I do not 
know that it vitally ts the bank, though we would much 


afte 





rather have kept the account. It was to a large extent the 
result of a misapprehension The Government called for 
tenders, intending to accept the most favourable, but our 


representatives out there were not aware that they were calling 
for public tenders, but thought it was merely a private inquiry 


as to the terms on which we would do the business. Another 
bank gave the Government more favourable terms, and, 
naturally enough, the Government accepted them. As I say, 


it is not a matter of very great importance, though we would 
rather have kept the account. It was not the Natal Government 
account—that we never had—but the Home Government military 
account. a 

The resolution approving the adoption 
accounts was then 
mously. 

The Chairman next declared that the 
would become payable on the 18th inst. 

Mr W. H. Skeel proposed a cordial vote of thanks to the chair- 
man and directors, expressing admiration for the way in which 
they had steered the company through the troublous times 
which were now past. 

Dr Drysdale: In seconding this resoluti: 
call attention to the extreme caution of the directors of this 
bank. I see we have got about 80 per cent. of our liabilities 
in liquid assets, and in addition to that we have £4,700,000 in 
cash, by which, I suppose, you mean gold and silver, and Bank 
of England notes. It appears to me that that shows the extreme 
caution of the t and when I remember the frightful 
fiasco which took place in Australia a few years ago, I am the 
more satisfied with it. I do not know if any of you gentlemen 
had shares in those banks. The reason the banks failed in 
Australia was that they had not sufficient cash reserves, and I 
am glad to see that that is not the case in this bank. I have 
very great nleasure in seconding the resolution 

The resolution having been carried unanimously, 

The Chairman said: On my own account, and also for the 
directors, I have to thank you for the vote of thanks you have 
be kind enough to The gentlem who seconded 
made the remark that we seemed to conduct our affairs on the 
principle of great caution, and I believe he said that very justly. 
I hope that will always continue to be the policy of the board. 

The proceedings then terminated. 


f the report and 
submitted to the meeting, and carried unani- 


dividend and bonus 


mn I would like to 


directors, 


an 


pass. 


ANGLO-SICILIAN SULPHUR COMPANY, LIMITED. 

the Anglo- 
17th inst. 
nd (the 


meeting of the shareholders in 
Limited, was held on the 
1, Mr William Thomas Br. 


The annual general 
Sicilian Sulphur Company, 
at Winchester House, Londot 
chairman) presiding 

The secretary (Mr H. Munro Wallis) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: Gentlemen,—I have now the pleasure of 
asking you to adopt the report and account nd to declare the 
following dividends A dividend for the second half of the year 
at the rate of 6 per cent 1$g.000 
preference shares, which have been paid up in full during the 


S iT 
5 a 


per annum, less income-tax, on 


whole year, and the remaining 511,000 preference shares, 

-c ] e er are Ww lled un. pavable or 
on which the balance of ss per share was called up, payable on 
May 30, 1902; a dividend at the rate of 6 per cent. per annum, 


the second half of the 


] 1 


less income-tax, on 15s per share, for 





year; and on the ss per share, at the same rate, less income- 
tax. from the date of payment of the call, making, with the 
. ‘ ‘ . nril S a 1e ate of 6 pe nt. e 
interim dividend paid April last at the rat im Js — _ 
annum for the six iths to January 31, 1902, © per Cent., less 
income-tax, for the r on the preference shares; and a further 
distribution on this class of share of 24 25ths “ a penny = 

atten < ; an no the whole vez * ance 
share on 189,000 shares, fully paid, during th : pre an 
the proporti nate amount of! 19-2s5ths of a penny per Share on 


which the balance of ss per share has been 


free of income-tax; anda 


dividend of 6d pe ré income-tax, 
each ordinary share Before asking you to pass tf ounts 
and declare these dividends, I should like to make a few remarks 
as to the positi the company and the progress of the busi- 
ness during our past As vou are aware, genfle- 

: x0th last the 


s11,000 shares, upon 


called up during ar, both 


me 


so per cent.}, free on 


1 
tne act 


financial year. 


i made payable on 


} Miav 
men, we called up and . PS) : lay 
balance of our preference capital, thus making the whole of 
1 fully naid—t} is. 700.06 F yrefer- 
our subscribed capital fully paid that is, 700,000 41 preter 


and 700,000 IS ordinary shares, 


ence shares, 


say, 
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say, eS in all, £735,000. We did this, as we felt we re- 
juired the money in the business, partly because we had made 
further advances to producers, and partly because we were 
carrying heavier stocks of sulphur, as our sales were not so 
jJarge as during the previous year, owing to the export of sulphur 
to Italy, France and Germany, and other vine-growing countries 
having fallen off, because of the crisis in the wine-producing 
trade, heavy stocks of wine held, and damage done to the vines 
by frosts and cold weather in the spring, and considerable stocks 
of sulphur held in these countries which had not been exported 
from Sicily prior to August 1, 1901, and not consumed. The 
falling off of the export to Italy, Germany and France alone 
amounted to 89,000 tons below the year ending 31 July, 1go1, 
but I am glad to say the export to America and E ngland in the 
same period has increased some 16,000 tons, and we believe 
the stocks held in Sicily on July 31st practically represent the 
total visible supply of the world. This belief is I think borne 
out by the exports for August and September this year, which 
exceeded those of the same months last year by 17,300 tons 
and probably would have been larger had not freight been 


~ 


very hig gh to America, while the Italian exchange has con- 
siderably fallen, so making the cost of sulphur exported 
considerably higher. I think we may also look for a considerably 


increased export early next year to Italy and France, &c., for 
wheras these countries held stocks last year, I believe that these 
have now been worked off, so that the refiners will have to 
import considerably increased quantities in order to replenish 
their stocks for the spring reqirements of the vine growers. 
As regards the late unfortunate cyclone and storms in Sicily 
I am very glad to say that the company has suffered no loss 
from them, but whether the coal strike in America, now happily 
reported over, will interfere with the pulp producing industry, I 
cannot tell, though I hope not. Turning to 


our balance-sheet, 
gentlemen, our gross pr rofits this year are £127,064 1s 5d, as 
against {145,670 11s 3d in i901, or £18,6069s 10d less, owing to 
our smaller sales, although the prices we obtained were rather 


higher. Our net profits are £80,278 10s, against £106,643 
or £17,635 7s 3d less. Out of the net profits we pay the usual 
dividend of 6 per cent. on our preference shares, which will 
require this year £1,263 more than last, owing to the balance 
of the capital preference shares having been 


17s 3d, 


on the 511,000 

called and Pe rid up, and we are again paying the small additional divi- 
dend on the preference shares. We pay 6d pe *r share on our ordinary 
shares, as we have for the past three years. We place 
£10,736 6 2s toourc apital guarantee fund (as per articles of associa- 
tion), which now stands at £64,626 18s 7d. £20,499 198 2d we add 
to the reserve for the eventual depreciation or loss on realisation of 
our stocks of sulphur, should we at any time require 


them, which raises this fund to {57,029 7s 2d. Our general reserve 
remains about the s 


ame as last year, except that the interest on 
part of its funds invested in securities, viz., £2,738 3s 2d, has been 
added to it, making it {121,982 15s 4d. This makes our various 
reserves held in securities or working in the business {243,639 1s 1d, 
which is, I thi You must, remember, 


done 


to realise 


nk, satisfactory however, 
gentlemen, that should the requirements of the business make it 
necessary, the whole of these reserves may from time to time be use’ 
as working capital inthe business ofthecompany. The depreciation in 
oursecur ities, which last year amounted to some 9,000, has this year 
decreased to £7,465 153 3d, partly by sales of securities at a profit 
as we did not require to hold so many, and required the money in 
the business, d partly because these stocks we do hold have 
improved in Pec As we have this year reostens £5: 000 in co! 
sideration of our cancelling a contract with certain refiners in 
France, which £5,000 could not be considered an n ordinary trade 
profit, we thought it best to apply it towards writing off the depre- 
ciation on our inves 


ted reserves, and as the difference which was 


then left, namely, £2,465 15s 3d was not large, we thought it 
best to take this amount from the profits of the year, and 
write our investments to the current market prices, at which 
they 


. our balance- 


r + ine 
sterling 


heet we have 


now stand. For the purpose 
e as in previous years, 


n our exchange at 27 lire to the 
a rate higher than the rat 


take 


e of ex Sisko at present ruling, but as we 
cannot bring our funds home from Sicily at present, as they are 


required to carry on our bu ss there, we think it best to be on 
the right side 


al 12 left 3 > - ; 
e, and so have left itat 27 lire. On the whole, I think 
I may congratulate you on the profits of the 

















year, although they 
have not been quite so satisfactory as last year. Turning to the 
sulphur industry, the prod n has been 499,000 tons, against 
533,000 tons in the year ending July 31, 1901, a decrease of about 
oy 0 tons, and the export } been 432,895, as against 525,125 
tons, a decrease of ab 2,000 tons, a heavy decrease, the cause 
of w h I have to some extent « xplained to you. Thestockat the 
end of July was 273,000, as against 206,000 at the same time last 
yea’, bing a difference of 67,000 tons. I do not think I have any 
more to say, gentlemen, but before asking you to pass the accounts 
and declare the proposed dividend I shall be pleased to answer, as | 
far as ‘aiaialile any question any shareholder would lik am 
\ Shareholder aske cd what was the money value of the increased 
| stock of sulphur which the company held 
The Chairman replie 1 that he had not got the figures worked 
| ut, but that the price of sulphur varied from 76s to 83s per ton. 
in answer to further questions, the ¢ ‘*hairman said that the 
reserve fund was not all in the business. They held about £128,000 
1 worth of secur ties. It was conte mpla ited in the articles of associa 
t t t they migh f required, use the whole of their money 
reserve and everyth se in the business. They were bound to | 
j take all the sul r that certain mine owners produced. The ex- | 
| penses had in n nsequence of increases of salary in 
Pal ind bonusée und e renewing of the contracts last year, 
but the exp in | 1 ere very small . 
| A Shareholder said that he thought they might 
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1902, 
directors and the shareholders generally on the 
condition of the company, and he pointed out that if the can. 
went into liquidation to-morrow, there would not , on; he af 
capital returned, but a substantial bonus for the preferred 
He affirmed that very few companies calling them: 
could show such an excellent position. In 


yer t 





conclusion 

would like to know if the chairman could in future give the «he, 

holders a list of the investments. ne 
The Chairman said that this was not a trust compan ond he 

did not think they could give a list of investments. They were ajj | 

first-class investments, such as English preference stocks princinall. 


I pall 
but unfortunately the period at which they investe: d the mone 








in 1896, when Consols were at 111, whereas they were now at a 
At the same time, railway preferences were bought to pay f2 1 
whereas at present they ‘could be bought to pay 3 Pp er cent He 
did not think he could say anything more, as the balance 
spoke for itself. As regarded the stock, it would depend 
on the market as to how far that would be redu “The 
export, he believed, would be considerably larger this year. As 
regarded the advances to producers, they were made mostly wit} 
the idea of gaining an extension of the contract. Advances were 


made to the proc ducers upon their agreeing to give the « 








option to continue for ten years, with liberty to break it at the er 
ot any year. The company, therefore, would be in a muc! ri 
favourable position. Shareholders must remember t n th 


stock of sulphur they held they had not got an absolutely value 
asset. Of course, pay would rather have it in money 

The Chairman then formally moved the adoption of the rey 
and the payment of oF dividencs recommended 

Mr J. D. Blount: I shall have great pleasure in seconding th 
resolution, aud I should like to add that as a director of the com- 
pany I have the fullest confidence in the business that is going t 
be carried out. As regards the reduction of production, I may sa 
that that is under consideration, and that there is every probabilit 
of the reduction being obtained. 

The resolution was submitted to 
unanimously. 

A formal resolution was then carried reappointing 
Chance, junr., I1 Commendatore Ignazio Florio, 
and H. J. Oppenheim as members of the council 


the meeting, and carried 


Mr A. M 
Luigi Gelachar 


Mr C. Wightman, in proposing the re-election of Mr W.T 
Brand, and Commendatore I. Florio, the vice-chairman, said h 
knew the immense amount of work which had 


fallen on th 
chairman. From morning to night he was constantly giving t 


the 
whole of his time to the duties of his position. Commendatore 


Florio, whose name was very well known, also rendered valuatl 
services. He (Mr Wightman) would like to make it quite « lear 
the stock of sulphur was only equal to six months’ supply, which 
was not a large amount for a manufacturing business 
Mr Salamon seconded the resolution, and said they had a ne 
outlet for their increased stock far exceeding anything that 
likely to be obtained, and it was only a question as to what | 
| they would be prepared to make in so disposing of it. They kne 
| by figures which had been care — pre pared, that they would not 
| be placed in any position of serious difficulty even if the sto 


went on increasing and they 
The auditors, Messrs Pric 
reappointed 
A vote of thanks was passed to the 


Seq - to dispose of it in this way. 

, Waterhouse, and Co., having been 
staff of the company both 
A vote of thanks to the chairman terminated the proceedings. 


CAPITOL FREEHOLD LAND AND “INVESTMENT COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Capitol 
Freehold Land and Investment Company, Limited, was hel¢ 
on the 17th inst. at the Cannon Street Hotel, London, the Rig! 
Hon. John Young (the chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, and also the report of the at uditors, 

The Chairman said: The position is much as it has been 
during the several years since we arranged for the syndicat 
take the estate upon lease. They supplied us with the mor 
to pay the interest the debentures, and they pay a 


on . 
The accounts rendered to you every year are for the 


expenses. ’ 

purpose of showing that the conditions of that arrangemé nt are 
being thoroughly carrie ~ This account discloses that; but 
we meet you under more favourable circumstances than " 
have been able to do for several years past. p to a very sh r 
time ago the sale of land in the State of Texas was allmlos 
an impossibility. We are happy to say now, as disclosed 





this report, — sales have taken place to a large amount, ane 
that we have been enabled to have drawings of 
and £40,000, and also you will be pleased to hear that 
remittances were received during the last few weeks to ¢! 
further drawing of - 110,000 to take plac e yeste rda men) 
drawings took place in the office of the company } resterda y2, ae 
the numbers drawn will be published in Monday’s 7:mes. Th re 
is a comparatively satisfactory state of things. You 

that our property is proving a realisable asset, and tha 
within re asonable distance of being able to realise the amou® 
f money necessary to pay off the debe ntures. That, ¢ yf COUF>S*s II 


ae 100 
over £70,000 | 
sufficient |} 
rable a 
These | 





ot 


s . debenture 
will be Satisfactory to those who are interested in the how 

ne show: 
issue, and will also be satis factory to the shareholders 28 ben 
ing that, at all events, : 


there is an ultimate prospect of the ae 
tures being paid off and leaving some balance for Hee a 
h ders, who have for so many years been put off from time 5 
time with hopes that have not been realised. We 2 ow 
have arrived at a better state of affairs; the proper tet gto | 
long lain dead is now to a very large extent converted ©” 
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That, I think, is very encouraging, and we have every 
reason to be satisfied and pleased with it. here is nothing 
ew to disclose to the shareholders. The terms of the agree- 
: t between ourselves and the syndic ate have been strictly 
ated to: they have put us in funds, and at the 
proper time will also pay the interest. They have also 
supplied the means to defray the expenses: of the company. 
Mr Hogg who is the principal owner in America, and almost the 
father of the company, 15 present, and I have no doubt that if 
r information is wanted with regard to the condition of 
the estate he will be able to give you satisfactory information. 
1 do not know that I can say anything further of interest to the 
shareholders, but if any shareholder wishes information on any 
point on which we can give it, I shall be very pleased to answer 
any questions. I beg now formally to move the adoption of the 
report and statement of accounts, which are already in your 
ands. 
a Hon. J. V. Farwell 
carried unanimously. 

The Chairman moved the reappointment of the retiring 
directors, Mr Abney Taylor and Mr EF. M. Denny. 

The Hon. J. V. Farwell seconded the motion, which was 
agreed to. 

The Hon. J. V. Farwell moved the reappointment of the 
auditors, Messrs Cash, Stone, and Co. 

Mr. A. Donny seconded the motion, which was agreed to. 

The proceedings then terminated. 


money. 


any furthe 


seconded the motion, which was 


IVORY COAST GOLDFIELDS, LIMITED. 


The second ordinary general meeting of the shareholders in 


* Coast Goldfields, Limited, was held on 1sth inst., at 
n street Hotel, London. Mr M. IF. Armstrong (the 
presiding. 

etary (Mr Henry J. Barclay) having read the notice 
‘ the meeting and also the report of the auditors, 

The Chairman said that the accounts now presented covered a 
period of nine months only. The reason for this was that the 
board were anxious to call the shareholders together to hear a 
statement from their consulting engineer (Mr |. Norton Griffiths), 
prior to that gentleman’s departure for the Ivory Coast, and the 
directors thought it would be convenient to the shareholders 
that one meeting should serve the dual purpose. Continuing, 
the chairman pointed out that the debit side of the balance-sheet 
showed the issued capital to be £276,187. Of that amount 
101,187 shares were issued as fully paid, and the balance, 
£175,000 represented their working capital. This, he thought, 
they would agree was a very satisfactory position, and he wished 
to emphasise the fact of their maintaining such a large amount 
of cash capital, as in his opinion it was desirable that an Explora- 
‘ompany should always have a large amount of liquid 
ources. Their engineers had all assured them that they had 
in the Ivory Coast the promise of a great goldfield—one that 
might even rival the Rand. As far as they had gone down in 
one of their mines—to a distance of 110 feet—the reef had been 
persistently good. It carried gold of exceedingly good value, 

to 5 oz and6oz. If they had propositions of that cha- 
would be no exaggeration to say that the Ivory Coast 
would rival the Rand. It was in consequence of the great 
possibilities before them that the directors thought it desirable 
to have at their disposal abundant capital to test and develop 
their properties. Under the heads of assets and expenditure 
there was an item of £34,109 for rights and concessions. This 
was the actual cost of the Bondonneau Claim, the Daudy, the 
Palatzo Claims, and the Rubber Concessions, less £2,000 
received from the Biano Company. Of this sum £34,109, £28,000 
was paid in fully paid up shares of their company. Their 
fivestment at cost consisted of shares in the Socicté Muiniere, 
the Ivory Coast Mining Corporation, the Ivory Coast Trading 
Compan) In addition, but not included 











roing nr 
sVilik Up 
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acter, it 


y, and £2,000 in Consols. 
in the balance-sheet, was held 45,000 fully paid up £1 shares in 
the Ivory Coast Mining Corporation, which were at present 
quoted at S3-7§ premium. Of cash in hand and on deposit 
there was £44,342, and this, including the balance of their 
unpaid calls, left them with liquid cash amounting to £141,231. 
(he directors had succeeded in obtaining the services of Mr 
H. A. Barton as their general manager on the Coast. That 
gentleman left England on the 12th inst. to take up his duties. 
He came to them with the highest possible credentials, and the 
“directors had every confidence that he would safeguard their 
interests, and so organise the business end of affairs that Mr 
Griffiths (their consulting engineer) and his technical staff 
would be able to devote their whole time and attention to 





oe ting and opening up the immense area of country con- 
tl llec r 1 " rr . = 
trolled by this company. That area exceeded 2,000,000 acres. 


1 r Grifiths was regarded in mining circles as being one of the 
,.¢ pioneers in connection with mining enterprises. The 
a ts felt assured that with him at the head of the technical 
Cann ork would be rigorously pushed forward, and that in Mr 
‘riffiths and Mr Barton they had a combination that would safe- 
suard their interests, and do all that was possible to make the 
ae the success it deserved to be. In conclusion, the 
“Han moved the adoption of the report and accounts. 
= Max Lyon seconded the motion. 
a t J. Norton Griffiths (the company’s consulting engineer) said 
the Ivory Coast Goldfields was the pioneer mining company 
rench West Africa, and that its operations there had drawn 
«tention of the world to the possibilities of the Ivory Coast as a 
aring country. Having dealt with the initial difficulties of 
specting parties, Mr Griffiths said that he first decided to 
* months’ option on some of their best properties. Work 


tha 
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was concentrated on them sed the devel pamret yen ” eo satis- 


factory that already these mining propositions had been acquirec 
Mr Marshall, the engineer in charge of 


17), informed him that already 


by a subsidiary companv 


one of the mines {No. there were 


nor ime alee tan ‘ } 
approximately 1,000 tons of ore exposed the mine, which 
averaged 3 neces to the ton. Besides this the reef was 4 feet 


wide, 1 foot over and abov 





yuired working width, and these 
ore values had been taken evenly over the first -o feet of the reef 
exposed along the fo irst drive. The drive ran 
in a north-easterly direction int hill, at the foot of which 
the shaft was started. Operations were continued with equally 
Satisfactory results for 400 vai long the reef, and in many c ases the 


assays, not being taken, by the wav, from picked samples, vielded 


> ne ; a } own - : 
“J ounces of g ia tothe ton. Lhe Ivory Coast Mining ¢ rporation 
had taken over the entire management of these 1 , and had 


properties 











its Own engineering and mining staff at w on them. The next 
sroup Of concessions he would direct their attention to was that 
which original) lor ] . nd ] 

hich riginalls be ed the Société Ir Development 
work had been carried o 9, an old native mine, where the 
outcrop had in the p ed by the native Five of the 
prospecting stafi t t ne patched to the trict reported 
1 i : : . 
that they had locat th believed to |} mnglomerate 

a glor t 

: + nm In ral ‘ 
formation in several places, scattered ove irea of over 400 
guare mite As far a had gone h t able to say 
definite yvhe f et re 1} he ‘ 1D j as | -‘long- 
ing to a paya ink erie but tl ations justified 
the fullest investigation of the matter, and this he hoped to do in 
the course of the ne ea \nother lar rroup of interests this 
company acquired through the S Miniere Before his 
departure for West Africa last year, that compa was interested 


{ 
: tos } . . 
In Only 410,993 acres During his sojourn on the Coast, he 


had 
putina plication 


r hy mating 
APE , thus making 
a-grand total of over one million acres of gold-bearing territorv. 
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His information led hin r k in the past had 
only touched the outskir red to him to bea gold 
belt extending over 2 r 1 Thi inion 
was confirmed by tig: he If 1} arge 
staff of prospectors had made in various pa f the intry. | 
Prospecting work in the Sanwi district I 1 to the dis very ta 
body of ore which was opened out in the drive, not in the outcrop, 
but in the underground development, of from 4 feet to 4 feet 6 inches 
in width, whilst the samples of ore taken from vari arts of the | 
drive assayed 3 ounce i upwards perton. With regard to the 
labour, they were fortunately situated in the Ivory Coast, inas- 
much as the French Government had passed a law prohibiting the 
export of native labour from the country This gave them 
anenormous field to tap, and, if properly organised, they 
could command a supply of native labour equal even to the 
demands of mining in the Transvaal. He expected that the 
rate of wages would not exceed 30s to 40s a mont Awa t an 
average of {3 a mon e Rand. The impor f this in 
their future operations was manifest. The question of transports |} 
on their properties would present little difficul Phe | Coast | 
was traversed by rivers bigger than the Thames or the Seine. | 
When the new river launch service, subsi t 4 he French 
Government, was in operation, as they hope t i uld be, 
their facilities w ye excellent. He th ht that, considering 
the fact that in six m s their being able to float offsuch an im- 
| portant subsidiary company as the Ivory Coast Mining Corporation, 
spoke volumes for the energy with whic their dev nt nd 
yrospecting work had beencarriedout. As he said, they had so far | 
| 


| 
i 
| 
| 


| 


| 
| 


He wish 
‘oast Goldfields was an ex 
company properly They were opening up an enormous 
country, instead of directing their attention to the development of 
one or two concessions. He expected that during next season still 
more satisfactory results would be achieved by the ¢ y. An 

t of M. Clozel 


important bearing on their future was the i 

bv the French Government to the Ivory Coast. He was a gentle- 
y . 1 ee eT mite 

man with progressive ideas and a great knowledge untry, 





finance and development. 
fact that the Ivory ¢ 
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and with Colonel Binger at the Colonia , every 
facility would be afforded them for opening up these goldheids, as 
France looked to the Ivory Coast to rea 1er great dream of 
ossessing one of the richest colonies in the w 
T solution for the adoption of ther ind a ts was 
The resolution r the ¢ pti 
; } } t y a car i? rr? 
then submitted to the meeting, and carr nim oi 
A vote of thanks having been passed t Ir Grif f r his 
exhaustive address and the good wo he had done on behalf of 
the company, eS 
wmntea nf thanke to the chairman and rs terminat the 
A vote of tnanks tO Ul Nairman <« 


proceedings. 
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ae * . + af £ 
Balances in Exchequer o7 £ £ £ 
Te cr Bintan’ ..... = 8,080,383 5,120,150 .. w 
Bank of Ireland......-. 486,564 _ “16,70 ae ee 
8,566,947, 5,596,915 os ‘ ve 
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REVENUE. Free 
ea £ baal -) 
Ce ry 35,200,000 17,562,000 13,083,000 1,263,000, 1,217,000 
Excise... ...............{ 32,700,000; 16,137,000, 15,439000} 717,000, 819,000 
Fatate, de. Duties ........| 13,200,000| 7,431,000, 7.410000, 381,000) 1,070,000 
Stamps .. 8,260,000 4,198,000 3,940,000) 258,000; 240,00C 
Land Tax and ‘House ‘Duty 2,500,000 590.000 550,000! “s oa 
Property and Income ‘Tax 38 600,000) 9,255.000 8,291,000} — 535,000) 481,000 
Post Office ................/ 14,800,000 7,200,000 6,930,000; 1,060,000 1,020,000 
Telegravh Service 3,640,000! 2,035,000) 1,940,000) 150,000 135,000 
Crown Lands .... 475,000) 190,000, 185,000) $e “6 
Receipts from Suez Canal | 
Shares and Sundry Loans 880.090 579,002 500,082 oe 7,969 
wiisssienenae a . egiieks 000,000 $83,287) 1,122,502! 26, 244, 83 
*Revenue ......+--- 152,185,000, €6,060,289 59,390,584 |_ 4590, 244 4,990,052 


Total, including Balance | 74,627,236, 64,987,502) i | _ 


OTHER RECEIPTS. | | 
Repayment of Advances for | 
Builion, DS wcaancendans ee 389,058 137,911 ec je 
Under Telegraph Acts, 1892 
Ee emeers . 650,000) 476,500 eo = 
Under Uganda Railway | 
Acts, 1896 and 1900 ...... oe 160,200) 460,000 o | ae 
Under Naval Works Acts 
LS are ‘ 2,718,000 1,310,000 os = 
Under Military Works Acts, 
SPEER davensrsvecesis - 1,500,000 950,000 ee | a 
Under Land Registry (New } 
Buildings) Act, 1900 ...... _ es 0 pe 
Under Pacific Cable Act, | 
SEL. ina seat eh nek enweeks = 880,445 361,800 ee eo 
Under Supplemental War 
Loan Acts, 1900 ......... - 3,229,381 oe | ee 
By Issue of Consols under | | 
Loan Act, 1901 .......... ee oe | 48,700,000 oe | ee 
By Issue of Consols under { 
Loan Act, 1902 .......... 29,725,000 + ee ee 
Temporary Advances Defi- 
ciency..... ee 6,700,000) 4,000,000 oe i ee 
Temporary Advances, Wa ays | 
and Means (including | 
£2,000,000 Treasury Bills t | 
PATE vesncs henbakernts 4,500,000; 2,000,000 | oe 
| 
_ | 1121,834,739\126,713,094 o2 | ee 
*HKevenue, as above ........ 152,185,000) 66,060,289 59,590,584 | 0 | = 
Payments to Local Taxa- 
tion Accounts :-— i } 
ND. ivebessustuses 214,000 95.645 81,177 ee | ee 
ee ae 5,280,000! 1,696.767, 1,579,499 nG | ov 
Estate, &c., Duties 4,110,000} 2,202,799, 2,334,414 ° 
WORE sonccvcccnsecs 9,604,000; 3,995,211 3,998,090 115,000 151,000 
Total Revenue, includ-) 
ing payments to Local } omens 70,055,509, 63,383,674 4,505,244. 5,121,052 


_ Taxation Accounts ..!} 


_EXP ENDITU RE AND OTHE R- ISSU ES. 
Estimate 





| for the Total Issues out of the Exchequer 
Year to meet Payments from 
1902-3 (in-; —— jnceeantiiae 
| cluding | ———- Iss Es —-—_, 
| Supple- |Apl. 1, '02,| \Apl. ~ ‘OL, 11 days | 12 days 
| mentary to | | ended ended 
Esti- Oct. 11, |} on 12, Oct.11, | Oct. 12, 
mates). 1902. | 1901. | 1902. 1901. 
ial ee aes £ £ £ £ £ 


Permanent Charge of Debt 23,000,000 15,363,054, 13,414,400 4,768,536 4,210,478 


Interest on War Debt..... 4,300,000 2,865,572) 2,094,747) 913,750 693,750 
Other Consolidated Fund : 

Services , 1,645,000, 1,066,849 1,074,649 220,920 220,262 
Payments to Local Taxa- 1 

ilom Aqueous ............ 1,155,000) 654.213) 652,190, 10,00 —_ 10,000 
Supply Services. . 146,459,000, 88,329,763, £0,962,852) 3,445,784 2,644,887 





176,659,000 108,879,431 108.198,818 9, 359, 000 1, 779, 377 


—— 


OTHER ISSUES, 


For Advances for Bullion, &c. ........ 200 cool ' 

Under Telegraph Acts, 1892 to 1899 ..| 239.000 Sean ae : 

Under Uganda Railway Acts, 1896 and : ee sty 

Under Naval Works Acts, 1895 10 1901| 1,648,000 1 aoa) tt : 

Under Military Works Acts, 1897 to 1901 "850.0 0 "950,000 Fe ; 

Under Land Reg gistry (New Buildings ‘ ; sg 
Re oe 5 000 

Under Pacific Cable Act, 1901 ........| enue my oo id 7 

Deficiency Advances Repaid......... 5 200,000 4 ,000,000 ; 

Ways and Means Advances Repaid . 1,500,000 5,000,000 


119,112,504 121,072, 
Balances in Exchequer :— ae ei 


Bank of England 2,537,295 467.335 
Bank of Ireland ............... 184/940 seal a 
2,722,235; 5,640,976 


Total 


cenbesisAnetsdbns wove 121,834,739 126,713,094 
Treasury, October 11, 1902. 


SSS 


Che Bankers’ Oasetie. 


TT 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, October 15, 1: go2. 


ISSUE DEPARTMENT. 
£ 


- . £ 
Notes issued ........ 50,106,735} Government debt.... 11,015,100 
Other securities 7,159,900 
Gold coin and bullion 31,931,735 


90,106,735 


ewe 


f09 


30,106, 
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THE ECONOMIST. 











~~ 
[October 18, 1902. | 
BANKING DEPARTMENT. So oe 
Proprietors’ capital.. 14,553, 000 | Government _ securi- : 


Rest 
Public deposits* 


3,170,911, BN in teh d ine ig 
-++» 17,291,466) Other securities - 
Other deposits ...... 42, 021, 172 Notes .. 


Seven-days and other 
150,987 


Neicrshewss oviecw 
67,187,536 | 


j 
16,343,540 | 
67,187,536 
* Including Exchequer, Savings Banks, Commissioners of National D 
| 
| 
| 
1} 
| 
| 


28,199.9]] 
~ 20,456,785 
2,187,300 


es 


| Gold and silver coin. 


Dividend Accounts ae 
J. G. NAIRNE, Chief Cashier 


THURSDAY NIGHT, 


The preceding accounts compared with those of the previous |] 
week exhibit :— 


Dated October 16, 1902. 


Increase. 


Tease ij 
Circulation (excluding 7-day and other bills) .... he Teebaaven 213. 70 | 
IN ener roa eb can u its vacco¥ca ‘i ee ree 208.877 || 
RE are cecaunaensniwnein ‘ i sbaeten - 3,363,603 || 
COINS HOUEIIOOD oo 0.00 ne cncccevevisvdsecécs Se Sahn bee 2,479,021] || 
IN ooo vce cmanbuegecass caenedeea See eaace 740,296 || 
DN vedncbslwsce det cwaskwesekebhavabhaankeesve eR Pe re 599,162 
DECCAN cc naueeceWincas caudate AGP con akeeeiasnees DRE Nabisco ans oi i} 
er eS etl eg cota: 385,792 || 


The following shows the amount of the circulation, Bullion ip 
both departments, Banking Deposits, Banking Securities, Reserve | 
the Rate of Discount, for three months ending October 1: 





1g02:— 1 
PN eas eer agen eer eae enigre arr epoinrnene mend Sl 
_ Gold | Circulation | ‘Securities 2/3 || 
Date. Coin and) abroad or | (¢Xcluding ‘nenosits| Banking | Reserve. 224 | 
- | Bullion. | 4 | Bank Post Deposits| Banking Reserve. 33 = || 
out for Bills) Depart- ~ Sx || 
Export. | a ment. ou 3 
29 5 | 
1} 
1902. s | “Set a es A £ 1%] 
July 2338,279,130, 10,000 in, 29,649,990 51097,304 42,867,855 26,404,110 514 3 || 
30 37,924,206 6,000 in; 30,067,45G 53,350,061) 45,867,005 25,651,816 48 — || 
Aug. 636,578,106 84,000 out 30,516,260 48,554,538) 42,705,772 23,836,846 494— || 
13 36,900,763 303,000 in) 30,169,050 48,557,848) 42,240,788 24,506,713 503 — || 
20 37,463,022, 186,000 in) 29,795,370 49,000,031; 41,397,257 25,842,652, 523 — || 
27 37,928,138) .128,000 in 29,829,365 50,594,964) 42,559,601 26,275,773, 51; — || 
Sept. 357,634,169 16,900 out, 29,996,130 48,515,602); 41,142,175 25,813,039 53 
10 37,545,873) 1:5,000 out! 29,573,795 48,317,261) 40,672,504 26,197,078 53; 
17 37,623,392) 285,000 out! 29,339,930 48,445,877; 40,5U1,5535 26,458,462 54:- 
24 37,352,348! 485,000 out, 29,198,645 48,674,672 40,895,866 26,328,505 53;—| 
Oct. 135,842,414) 730,000 out, 30,401,185 52,721:499 47,663,596 25,616,229 444 4 
8 34,718,197) 525,000 out, 29,865,320 52,885,118) 47,762,768 23,0 :9,877 434 — 
15 34,119,035, 505,000 out 29,649,950 49,312,658 44,545,451 22,644,085 45; — || 


' 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges duringa 
period of three years corresponding with the present date as well | 
as ten years back, viz :— 


| 


At corresponding dates | Oct. 12, ' Oct. 18, 7 t. so 4 Oct. 16, | Oct. 15, 
with the present week. 1892 ee 0 —_ —_ 
Circulation (excluding! £ £ ee | £ | £ 
Bank post bills) ........| 26,906,860' 28,185,190 29,769,960) 29,696,190 29,649,950 
Public deposits .......... | 4,528,330 7,665,604 8,592,701! 10,189,207 ,291,466 
Other deposits .......... “7 32,580,892 44064,513 40,964,805) 41,171,771 42,021,172 |; 
Government securities | 15,457,055; 15,685,990 20 191,034) 18,016,765 16,342,540 || 
Other securities ..........| | 23,959,950 32,425,905 25,75}, 069! 25,964,380, 28,199,911 || 
Reserve of notes and coin) 15,558,654 21,519,65u 21,478, 531) 25,255,939, 22,644,085 || 
Coin and bullion ........ 26,085,514 32,904,820! 33,475,491, 37,177,129. 34,119,035 || 
Proportion of reserve to} 1] 
liabilities ..............] 412% 414% 434% 49 % 453% || 
Bank rate of discount ... | 2% 5% ~ % % 4% | 
Marketrate, 3months’ bills) 1ys% 4% “2 Si H 
Price of Consols* ........| GF 1035 ote 9oze5 935 1] 
Price of silver per oz, ....|  38gd 2640 293d 26 fd 233d || 
Average price of wheat ..| 27a 94 278 "3d 28a Ya 25s 9d | 25s 5d |} 
Exchange on Paris (short)} 25,15-20 | 25.27)-324 25.113-1€4) 25.i1}- mt 25.13.18} } 
— Amsterdam (short)! 12.14-2 | 12. y 2} 12.14-2 12.1,- 12.23-38 |} 
— Hamburg (3months)} 20.49-53 6-00 | 20.69-73 | wes 59 | 20.64-68 | 


Cle aring- -housereturn .. 


-/105,408,0UC 182, 400 000 178,137,000 198) 076, 000'212,256,006 || 
| 
* New per Cents.—Goschens, 
The amount of the ‘other deposits" compared with the “ other 
securities,” showed in 1892 an excess of £8, 640,942, and in 1899 aa | 
excess of f11, 637, 607, in 1900 an excess of £15,210,736, and 1 Oo! 
an excess of £15,207,391. In 1go2thereisanexcess of {13,82 1,261. | 

In 1899, at this time, the Bank rate was 5 per cent., 
were well sustained, on the expectation that the Government wou! - “| 
be coming on the market for funds to provide for the w ar expe 


| 

} 

| 

and rates | 

ture; the ‘outside rate for best three months’ bills was 4,% per ent a 





1tisn 


Prices on the Stock Exchange were firm, on news of a Bi 
victory at Glencoe. 

At the corresponding period in 1900, the Bank rate was 1 
cent., and outside rates had fallen sharply to 3# per cent. lo best 
three months’ bills, against 43; per cent. in the previous we ek. 
The ease was due to the removai ot fears of gold withdraw 
the United States. Business on the Stock Exchange was steady. 


Silver advanced from 2g4d to 29§d per ounce during the week. | 


als for 


In the same week of 1901, the Bank rate was 3 percent. A/a il 
in the Paris exchange and the withdrawal of about half-a-million | 
in gold for abroad caused a slight hardening in discount rates, the | 
outside rate for best three months’ bills being 2§ per cent. A firm 
tone prevailed on the Stock Exchange, Bar silver was qu 


| 

| 

yted at 

268d per ounce. | 


uUUL 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


‘ 
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THE ECON OMIST. 


October 18, 1802.] 


ete 
jal days are given separately, t together with the total increase 























ec 
SPecrense to date in each case: 
(00's omitted.) 
ae Stock Exchange Consols Pay |“ Fourths ” of 
— Total. *: Pay Days. e Days. _| ‘the Month. 
Hate, “| ——s.. | eee £ Date. £ Date. £ 
in | 1902. | 1901. | 1901, 
1902, ig, 5,570,357, 5.1 Mr.26 401,502, Oct. 2, 39,032, Oct. 4 31,121, 

mie 154740, April 11) 57,380, Nov. 6 34,281, Nov. 4. 33/124" 
0.....-/ 216,917, 25 172,845, Dec. 2) 46,610, Dec. 4) 27,227, 
6... 175,766,,May 14) 72,252,)_ 1902. 1902. 

Aug. ~ id 163,525, | 28| 64.614, Jan. 3 45,228, Jan. 4 32,988, 
ye 190.569, June 12| 73,807,Feb. 5 50,287, Feb. 4 28.734, 
ca 157,039, 24 66,803, Mar. 3 48,994, Mar. 4 30,994, 

cont 3... ~~ 10,404, July 11) 65,341, April 3, 42,227,/April 433,847, 

7 s* 149,199, 30 76,878, May 2 40,536, *May3 30,752, 
ae 191,796, Aug. 14 55,892, June 2 61,212, June 4 31 282, 
24......,  146,803,| 28 57,147, July 2, 56.430, July 4 34,204, 

Oct. 1......| 226.278,|Sept. 11) 55,274, Aug. 7, 43,497, tAug. $ 41,144, 

” s | ware 26, 69,131, Sep. 1 44,019, Sep. 30.214, 
15. | ~~ -212,256, Oct. 15, 71,496, Oct. 2) —44,533,'Oct. 4, 29,086, 

Total, 1902 ..| 7,956,438, .. | 1,280,363, .. | 466,963 .. | 323,245, 

Corresponing| 7,612, 310,) - | 1,273,896, .. | 403,156, .. | 331,928, 

meer Dec.) + 344, 128, eo «(+ 6,467, .- (+ 63,807, .. |— 8,683, 

in 1902 ..j |= 452%) +e = 051%, .. |= 15°82% ° 261% 
total in| — paraeaeseen peeesanine - 

ool Te 9,561,169,, .. | 1,582,624, .. | 488087, .. | 392 219, 
Do 1900....| 8960170,, .. | 1,339,571) .. | 438125, .. | 372,463, 
Inc. or Dee. } + 600,999, .. (+ 243,053,| + 45,922, +19, 816, 
-inIg90ol .. f= 671%! = 18°14%| = 10°48%) = 532% 
* The “fourth” fell on Sunday. t The “fourth” fell on Bank Holiday. 
PROVINCIAL CLEARING RETURNS. 

ory | 1902. | 1901. | Ine. or Dec. 

ee a ee ee ee 

MANCHESTER— £ £ £ 


eevee 2:12 
0-29 


ee 


Jan. 1 to Oct. 4 . |180,115,300!184,009,800 —3,894,500 
Week ending Oct. 11..| 4,478, 000 4,491,200\— 13,200) 


Total todate ....../184, 593,300 300) 18, 501 ,000 —3,907, 700 


2:07 


s sanioeaniianssniisiiedl —— 





LIVERPOOL— 
Jan. 1 to Oct.4 .. 
Week ending Oct. 


‘is eae oe ae +3,912,800 
Bl 


3:19 
2:08 


67,800 
129, 525, 200 125,680, 200 +3,845 00 


3,178, 600) 3,246,400 — 











Total to date 3:05 


eeeeee 


{ 


BIREMINGHAM— 
Jan. 1 to Oct.4 ...... 


|—— 

| 43,602,800! 40,549,000] +3,053,800 753 
Week ending Oct. 11..) 

| 

| 


941,800 959,400; 17,600 1-84 


Total to date 


44,544,600) 41,508,400 + 3, 056,200 


sceeiuiiiabdisetanait |——_---— 


rel 





NEWCASTLE-UN-TYNE— 
Jan. l to Oct.4 ......} 60,285,3 | 63,584,000 —3,298,700 5:18 
Week ending Oct, 11..} 1,427, 1,662,200 — 234,700 1412 


61, 712, 800 65,246, 200 3,533, 400 5°42 


Total to date 


eeeees 








BRISTOL— | 


Jan.1to Oct.4 ......| 23.781,400 22,231,600 +1,549,800 69 
Week ending Oct, 11..| 566,300 609,800 43,500 «71 


24,347,700 22,841,400 +1.506,300 66 


The principal items in the latest weekly accounts sata by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
Sponding statement of last year :— 


BANK OF see. 
e (Comparative Increase 


Total to date 


eereee 








Oct. 15, 


i Oct. 9, { Oct. 17, | or Decrease. 
eo | . . ca m 
_ | = — | ast Wee ek Last Ye ear. 
Asses. £ £ Se ae £ 


Coin and Bullion—Gold 101,866 300 102,332.000 


Silver, 44,239,900, 44.298,000 


94,080,000\— 466,006 + 7.786,000 
43 811,000 — 


G 59,006 + 428,000 
vovernment securities! 15,704,000 15,704,000 15.704,000 
Discount and advances. 39,682,000) 38,658,000 42, 188,000 + 1,024, co2\— 2,503,° co 


LIABILITIES, 
- tes ..... . 169,3° 9.000 167,391,000 163,866,000 + 1,978,000|+ 5,503,000 
oo ernment deposits . -.| 7,132,000; 6820,000' 3,036,000 +  312,000/+ 4,096,(00 
rivate deposits .- 14.884,000 6.615.000 19.219.000 — 1.731,000'— 4,335,000 


AUSTRO-HUNGARIAN BANK. 





“Oct. 7, | Sept.30, Oct. 7, ¢ - 
1902. 1902. 1901. Last Week Last Year. 
Coin oq ETS £ £ £ £ £ 
ein and bullion—Gold) 45.559,C0C: 45.540,000 45037,000 +  19,000/+ 522,000 
D Silver) }2229,00C 12.325,000| 10 804,00C — $6,000 + 1,425,000 
iscount advances, ke. 13629,0C0 13,823,000 17.519,00C,— 199,00C — 5,890 000 
; LIABILITIES, 
Circulation 65 037.00 65,683.000' 62,827.00! 146,000 + 2,210 900 
ee NETHERLANDS BANK, 
| Oct. i, ) Oct.4, , Oct.1Q) 4. 
19¢2, | 1902. | 1901. |Last Week Last your 
ASSETS, | £ i £ £ £ 
— one bullion—Gold! 4,690,000 4,690,000) 5,755,000 ~ 1,065,000 | 
Dise Silver! 6,427,000, 6.477.000, 5.697000— 50,000 + _730,u0u | 
iscou int and advances 9,001,000, 9,183,000, 7,816,000 182,000 + 1,185,000 
IABILITIES, | { 
Notes in circu] ation 1 | 5 
é «+++, 19516,000, 19,571,000! 18751000— 55,000 + 765,000 
NN 253,000 230,000' 189,000'+  23,000+ 64,000 





| 
; 
’ 
’ 
, 
4, Y 
j 
, i ol 
5 i 
. ’ } ’ 
. = 2 
. 
, 
” . 
ee 
{ 
° 
Oo 
’ 
j 
| 
| 
| 
, ’ 
, 


ES 


1° 





1617 


BANK OF ITALY. 
Sept. 20, | Sept. 10,; Sept. 20, 





1902. 1902. 1901. Last Week Last Year. 
ASSETS, £ £ £ - | £ 

Reserve—Gold coin and 

WD enaca.ne uo os 12,641,900 12,642,000 12,394,000 — 1,000 + 247,000 

— Foreign gold bills) 5,439,000, 3,443,000! 3,505,000 — 4,000 67,000 

— Silver 2,053,000 2,063,000! 1,954,000 10,900 + 89,000 

State notes & sml. ‘che ange ‘761,000 740,000 803,000) + 21,300 — 48,000 

Discount and loans . 11,025,000, 10,842,000 11,076,000 + 183,000:\— 51,000 

Publie stock & State lo’ns 8,056,000, 8,033,000 7,321,000 + 23.000! + 3,211,000 

Credits, intern']& abroad 5,066,000, 5,332,000! 4,815,000 — 265,000/+ 221,000 

LIABILITIES, 

Note circulation........; 33,593,000 33,655,000) 32,969,300 — 62,000 + 633,000 

Current accounts .... 5,346,000. 3.379,000! 3,273,000 33,000! + 73,000 

Deposits at notice......! 5,786,000) 3,794,000 4,436,000 8,000\— 660,000 


NATIONAL BANK OF BELGIUM. 
Se eS ee ie a Oct 10, - 





1902. 1302. 19)l. Last Week Last Year. 
ASSETS, £ £ | £ £ £ 
Coin and bullion........ 4.714.000 4,859,000 4,551,000 145,000 + 153.000 
Other securities ........ 19,903,009 20,140.000 191163,000 210000 + 764,009 
LIABILITIES. 
Notes in circulation ....) 24,631,000 24504000 23679030 + 127,000+ 992,000 
Current accounts ...... 2.511.000 2,975,000 2,765.000— 464000— 255.000 


BANK OF RUSSIA, 


Sept. 25 Sept. 23, 
Oct. 6. Sept.16/29, Oct. 6. 
1902. 1902. 1901. 


Last Week Last Year. 
ASSETS. £ £ £ £ £ 


Gold. .+++++++; 65,905,000) 66,930,000 64,716,000'— 1,025.000'+ 1,189,000 
Balance abroad ........ 6,277,000, 6,091,000, 1,818,000 + 186,000 + 4,459,000 
Silverand subsidiary coin! 6,778,000) 7,114,000) 5,916,000'— 336,000+ 852,000 
Securities & short loans, 27,933,000) 28,055,000, 35,344,000 132 000, — 5,411,000 
Other loansandadvances: 12,091030 12,052,000: 12,725,000 + 59,090'—- 635,000 
Securities belonging to 

Meise Siarn kaa 8% 6.568,000! 6.355.000, 3.800000 + 213,000 + 2.763 900 
Miscellaneous ..........; 5,760,000 5,739,009) 10,015,000 + 21,000 — 4,255,900 
Balances due by 

branches & treasuries, 2,249,000 1,834,000) 1,836,000 + 415,000 + 383,000 








133,551 000 134,169,000 134 201,030 — 
59,349,000) 59,279,000) 59,017,000 + 





599,00) — 610,000 
70,000 + 332,000 





LIABILITIES. 
Notes in circulation .... 


Capital of the bank ... 5,507,000; 5,507,000) 5,505,000 i + 2,000 
Deposits and current | 

accounts..............| 46,7499030) 46,350,000 42,137,000'+ 399,000 + 4,612,000 
Treasury account ..... 13,818,0X |} 12,033,000! 19,059,000 + 1,785,000 — 5,241,000 
Miscellaneous ........ 5,9510%0, 6,751,000; 6,434.000+ 130,000. 553,000 
Balances due to branches 1 

and treasuries ........ 2,207,000; 5,240,000; 1,999,000 — 3,033,000 + 208,000 


_133,561.090 134,160,000) 134 201 000 


"IMPERIAL BANK OF GERMANY. 


Oct. 7, ; Sept. 3u,; Oct. 7, 
1902, 1902. 1901. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
41 842,000 41,990,000 41,564,000 148,000 + 278,000 
55,004,000 57,858,000 64,620,000 — 4,834,000 — 1,616,000 


70,803,000: 74,769,00C 63,258,000 — 3,966,000 + 2,545,000 
25,3°4.000' 26,960,000 25.037.000 — 1,576,000 + 347,000 


BANK OF SPAIN. 





599,000 — 640,000 


Coin and bullion 
Discounts and advances 
LIABILITIES. 

Notes in circulation .... 
Current accounts ...... 


1 Oct. 11, Oct. 4, Oct. 12, 
1902. 1902. 1901. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
SME? du cincus one Cates 14.316,X00 14,283,090 14,005,000 + 33,000'+ 311,000 
ee 19,350,000 19,414.00 16895000 — 64,000 + 2,455,000 
Foreign corre -sponder nts 797,000 75 +,000 818.000+  43000— 21¢ 
Loans and discounts. 41,146,000 40,920,000 55,159,090 + ve —13,993,000 
Spanish 4 % stock . 14,770,000: 14,770,000 14,770,000 i 
Treasury bills, obli ga- 
SU iain 2h xkcewan's 59,000 49,000 7,000 + 10,000 + 52,000 
LIABILITIES, | 
Cireulation .....-......) 65,868,000 65,522,000 €5,403,000 + 345,000+ 464,00 
Deposits and current 
acconnts 22.801.00) 22.643. 000 27.402.000 + 158 400'— 4.601.070 
NEW YORK ASSOCIATED BANKS 
=: Oct. 11, ; Oct.4, ; Oct. 12, 
{ 1902. 1902. 1901. Last Wee 


k Last Year, 
ASSETS. £ £ £ £ £ 


Specie Sone Gs 30,468,000 30,254,000 36.500,000 + 214,000 -— 6,052,000 
Legal tenders ........... 13,454,000 13,718,000: 14,150,000 254,000 — 676,000 
Loans and discounts. ... 174,930,000 174,460,000 174,180,000 + 4700900+ 750,000 
LIABILITIES, 
CHARIEHON cies cscs 7,214,000 7,132,000 6,195,000 + 82,000 + 1,013,000 
Net deposits ..........-- 174,468,000 174,436,000 188,558,000 + 32,300 —14,070,000 
Reserve(Specie & Notes) 43,922,000) 43,972,000, 50.630,000-—- 50,000 — 6,708 000 
Legal reserve ..... . 45,617,0C0, 43,009,000 47,1'4,000 + _8,000 ~ 3517,000 
Excess of actual reserve 305.000 363,000 3,496,000 58 300 5,191.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 


1d peseta at 25 per &. 


at 10d; the Dutch florin at 1s 8d; and the frane, lira, a: 
American currency is reduced into English money at 4s per dollar. 
a 5 
Discount and Loan Market.—In spite of the Stock 


Exchange settlement, money has been in fair sup} rly, and loan 
rates easy, day-to-day money being frequet tly obtainable at 
from 1 to 14 per cent., and short loans at 2} per cent. The 
tone in the discount market has been a little 1 uncertain, rates 
hardening on Monday and Tuesday and falling back a little 
on Wednesday and Thursday. To-day there has been a 
distinct stiffening towards the close of business. A with- 
drawal of £100,000 in gold for Egypt was announced, but this 
would hardly account for the movement, which is more 
probably due to the prospects of the heavy demande 
coming upon the market in the near future. rhe rate 
for best three months’ bills is 3;% to 3% per cent., with 
the bulk of the business at the higher fraction. The Bank 
Return shows a reduction in the Public Deposits of £208,877 7s 
the y eeireeors nt having reduced its indebtedness to the Bank 
by £2,470,021, that be ‘ing the amount of the decrease in 
Government securities. The market has also released other 
securities to the amount of £2,479,021, but its resources have 
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been diminishe -d by asum of £3,363,603 shown in a reduction 
of Other Deposits. The stock ot gold amounts to £34,119,035, | 
or £599,162 less than last week. A sum of £505,000 was 
withdrawn for export, and there was consequently an increase 
in the home circulation of about £94,000. T he circ a ation of 
notes fell off £213,370, and the net decrease in the reserv: 
was therefore £385,792. It now amounts to £2 neha 085, ad 
the proportion of reserve to liabilities is 23 higher than last 
week, at 45} per cent. 

The subjoined table shows the rates quoted from day to 
day during the week :-— 





Ps 
Last) sat. | ston. Tues. Wed. | Thur.) he 
week. day 

oO > I o > , > I > 

Bank rate... otcsvnssCgiweedult 2 4 4 4 4 4 

Market rates o f discount: | 

60 days’ bankers’ > drafts oceceees 3 3 38 3 3 3 > 
3 months’ do ..... Sbubte Vers wee 34 34 ofeidve #33 34 3k Sy; # 
TS URORER GS: 0 oc cers ccwsesscces 38 Se \Sie Sis # 34 34 ft Sz 
=e eee 38 3g 33 se 38 I§ 4 
Loans :—Day to day ........-000-- 2 2318 211 2) 21g 2 ile 2 le 2 
TM ecient ae ae a on le lu 
Fortnight (at last Settlement) .. 34 3 14 4 4 + 4 
Deposit allowances :—Banks .... 2 2 24 24 24 2k 24 
Discount houses at call ........ 2 2% 23 \24 2k 23 24 
EE EE Oa 2 (123 23 2¢ 0s (25 23 
The following is a comparison with previous weeks :— 
wos | : 
ES | Bank Bills. Trade Bills. 
Zs } 'S Months. 4 Months. 6 Months. '3 Months.'4 Months. 6 Months. 
1902, | “0 “oO s Oo % | % ‘jo “~ 
July 4..2 4%) 29 3 2's 4 4 | 23 25 3/3 3 
11..2 4 2 2 2: | 23 - S18 3 
18..'2 2%) 2x% + fs 28 2 23 2 3\3 34 | 
25..'2 23) 2x% ; 2% } 23 | 22 3 2 33: 3 4 
Aug. 1.. 24 2s 28 26 | 23 3 3 34 
8..\24 32) 2% & 25 3| 26 | ay 2% 3.3 34 
15...2 9/2 3 23 3 im 3\3 3 34 
22. .|2 24 26 3h 24 3.3 3 4 3s 
29... 4 22 % 3(\38 3) 3 3% 06H OR 
Sept. 5..'2 24) 2¢8 3 3, LS 3 3 3233 
12 ./24 29) 24 3 34 3 7) 34 3 3 33 oz 
19 \2 24| 3 3 i\ 3k | 3k 34 3 
26..\24 3| 3 4) Se 4) 34 34 33 2} 3: 4 
Oct. 3..23 331 38 34 34 ‘3 8433 #43 «4 
10..'2 24! 3% 38 32 4 4 4 
17..13 23' 3% @ 38 be 3! R| 4 4 4 


* These rates range from those current on the very best pape 


on bills for which the Bank rate is usually required. 
The silver market has been dull and featureless, business 
being practically at a standstill. The opening price of bars 
on Saturday was 233d per ounce. A small order on Monday 
caused an isd, to 23,/;d per ounce, but this frac 


to those pai 


advance of 


tion was lost again on the following day, and the price has 
been 233d per ounce until to-day, when it declined 3d, 


making the closing quotation 23, 
and two months’ forw: ard delivery. 


‘he following is from Messrs Pixley and Abell’s Circular, 
dated October 16 :— 


“d per ounce tor both spot 


Gold.—Bar gold, fine, 77s rod per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 4$d per oz 
nominal ; French gold coin, 76s 5d per oz nominal; 


Japanese yen, 
76s 44d per oz nominal 


Silver.—Bar silver, fine, 238d per oz standard; bar 
months’ delivery, 238d per oz standard; bar containing 
5 ers gold, 23d per oz standard; bar silver, containing 4 grs 
gold, 23#3d per oz standard ; bars aver, containing 3 grs gold, 234 
per oz standard ; cake silver, 254,d peroz; Mexican dollars, 2244d 
Quicksilver, £8 15s- discount. 


3 per cent. 
The Wednesday 


silver, two 
silver, 


India Council on offered for tender 


Rs. 3,000,000 in remittances on India. The tenders amounted 
to Ks.105,030,000, at prices ranging from 1s 334d and 
13 4d. The following statement gives the result of the 


sales from the beginning of the current financial vear 


Rs. 
275,895,050 .... 


April 1, 1901, to March 31, 1902 ...ccecccce 


£ 
18,379,611 





April 1, 1902, to October 8, 1902 








r B, 1902 .....0.0- 102,585,280 6,811,874 
Week ending October 15. ............000- . 3,014,934 .... 200.608 
: =: 105,600,214 .... 7,012,482 
Allotments since last Friday :— 
Rs. 
ae phigete 1,320,000 in bills on Bombay ........ \ * pes 3 31-324, about 
sie tak ort 355.000 in bills on Madras ........ per cent., and 
sa ateus 1,325,000 in bills on Calcutta..... axe a. in full, 
Ne xt week Rs.3,000,000 will again be offered. 
The foreign movements of gold to and from the Bank sinc 


last week have been as follow :—~ 





ARRIVALS. £ WITHDRAWALS. £ 
i Mon., Batavia........ 5,000 
Tues., Egypt ....... - 150,000 
> UD: be ccces - 20,000 
Wed., Buenos Ayres .. 50.000 
Thurs., Egypt ........ 40.000 
CMUK secceseess 365,000! Fri., dO .ecceese 100,000 
\“ 565,000 565,000 


oe eee 


_—_—~— -- 
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Tenders for {2,500,000 Treasury Bills were , ' 
Bank of England to-day (Friday). The applic: . ions sia 
to £4,508,000. The amounts allotted were as me 
at three months, £2,500,000. Tenders were 











The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Ri ate. 





Open | Bank Open 
M arket . Rate. Market 


Paris wexneied May 24, 00) 24 Genoa...... 5 4 

serlin...... 4 Oct. 16,°02] 3 | Geneva .... 440ct.16, '02) 3} 

Hamburg -- 4 Oct. 16, 02! 3 St Petersbrg 44Mar.13, = 
Frankfort .. 4 Oct. 16.02} 3 | Madrid 4 Sep. 11, 02] 4 

Amsterdam. 3 June20,'01} 2 

2 

3 


} | Lisbon . 54Jan. 11, 99} 5 
Brussels .... 3 June20,’01] 24 | Stockholm.. 44Jan. 9, '02] 4 
Vienna .... 39Feb. 6, 02] 33 | Christiana.. 44Feb. 3, 02] 4 
Rome ...... § "Aug. 27, 95] 44 .C penhagen. 4 Feb. 6, 'C2] 4 


SMES anvav's 


5 Aug. 27, 95) 45 

At other centres the latest recorded quotations ar 

ee ee ‘ 4 
Sank min. ...... 3 
FOREIGN RATES OF EXCHANGE = LONDON 


New York (call money) 5 to6 Calcutta, 
Ditto (endorsed Bills).. 6 | Bombay, 


| Latest | rates . | Latest — Usanee 
| Dates,| Of Ex- |Usance Dates. % ©* 
| change change. 
s 
Paris ..-(Oct. 17, 25144 Ch’ques Rio Janerio.... Oct. 15 12d 10 dys st 
Brussels....'-— 16 25°19 us Buenos Ayres... Sep. 19 483d iys st 
Amsterdam ,.'\— 16, 12°13 Short. DoPm.onGold Oct. 17, 128 : 
Berlin ...... — 16 646} 9 Montevideo..../Sep. 20 52¢;4 ) dys § 
Do. --j—> 16 20274 | 3 mos. Bng sng, 
Hamburg — 16 20454 | Short. Melbourne . Aug. 178 disgpm 69 dysst 
Frankfort ...— 17 3) 435 *” Sydney ........)— 72 disgpm 
Vienna — 17 23°934 Adelaide .......— 1? 3 jisgrm aa 
St Petersbrg— 15) 93:95 | 3mos. Uatcutta .......Oct. 17) U3iy) tel spe 
New York ...— 17, 4823 |60dy at Bombay — 17, Ste) | trast 
Lisbon..... - 15 42 Sight. Hoag Kong — 17 1/88 transit 
Madrid ....\— 17 $2°92 ‘ Shanghai — 17 @5 " 
Italy ..i— 15) 25°13 
om . : £ the 
Ihe following are the standards for gold points of ™e 


principal gold exchanges :— 


Francs, FRENCH, Marks. GERMAN. Dollars. AMERICAS 
25.524—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per miiie lor 
25.224—Par 20.43 —Par 4.867 -Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per = angst as 
Che latest exchanges are: 

French “cheque”’ exch: unge 25f 144c, or 3} p r mille : 

German short exchange .. 20m. 46ipf, or 1§ per mille » f 

New York exchange ee 
Lh or 14 per mille against 

se able transfara ' ” eere $4.86:, Of 1 ps n l - 


THE STOCK MARKETS. 


Owing to the severe fall in American Railway 5 
some difficulty was experienced in getting the Set 
; 

concluded, and several failures have been announced. 


aries 
] ment L 


[be 


under: For bills at three months, at {99 35 34 about ne. 
cent., above in full, Average rate per cent., th A. 
bills, £3 58 4d. — 
The following is a statement of the Treasury bil! aiid 
outstanding :— : ee 
| Average 
Date. Amount. | Rate of | Duration. Dat e of 
| Discount. | Maturity, 
1902. ok ee el Mie 
Jam. FS iwssdvex 1,500,000 | 3 2 O 12 months'Jan, 4. 1993 
Jan. 30 .....+4-| 2,000,000 | 3 0 1 (12 months Jan. 30, 193 | 
BOBOR Loews swan 5,000,000 | 216 4 \12 months Mar. 1, 1903 
March 21 ......| 2,720,000 | 217 1 (12 months/Mar.21, 1993 
BOTTLE scctcase 2,000,000 | 216 9 12 months April 5, 1993 || 
May 15......../ 2,500,000 | 213 3 | 6 months Nov. 15, 199; 
PRE BO ce ctideds 2,413,000 | 211 O | 6 months! Dec. 25, 19 
eS ee ee 1,000,000 | 216 O| 6 months Feb. 15, 1903 
Aug. 30 ...ee0+-/ 1,000,000 | 217 11 12 months)Aug. 30, 1903 || 
Sept. 17........| 2,000,000 | 3 0 11 12 months|Sept. 17, 1993 
Sept. 26........| 2,000,000 _ 3 6 2/ 6 months! Mar. 26, 1993 || 
Oct.5.....ee0++; 1,000,000 | 3 4 7/12 months Oct. 5 1903 || 
Oct. 17 ..eeee+-) 2,500,000, 3 5 4) 3 months'Jan. 22, 1993 
| 25,633,000 
LONDON COURSE OF EXCHANGE 
Price Negotiated on ’Change 
On, | Usance. aw -- 
October 14. October 16, 
ee eee eee ee Cheques 25 133 25 183, 25 132 25 18 
RN te Nae Oe a 3months 25 314 25 36} 25 31i 25 3: 
Marseilles ......... VRE AONE do 25 S2_ 25 374) 25 31k 25 3 
ee eee ee Atsight 12 28 12 34 12 2 12 3} | 
eee ~~ Beis ee wepeeees wie ee Smonths. 12 43 12 5312 42 12 § 
ER a Soices Odeud oncen house “t 20 62 20 66 20 64 2 6&8 
ON ae ; we 20 61 20 65:20 64 WES 
ee ee eee | : 20 62 2 66/20 64 2 &8 
Vienna and Trieste ............] * 24621 «624 (S11 HM 21 OM 3 
DR dintuctehe cicedamnds ces . 25 32h 25 374 25 32 25 3% 
BS PORMIUIE o. ccc cecscvecccccs | 1“ 24, «25 244 «25 
Moscow ....... ake seseebocs : 2443 2448 2448 248 
Genoa, Naples, &e. eveeescccevel a 25 483 25 582 25 50 2 & 
Madrid, Barcelona, &e. ........} ~ 35ta 3543 S564 
NE Plat a i ae os ole | é 4ick 41 41, 414 
Switzerland eeeteteeeeeeeee | we 25 45% 25 483 25 45 25 95 


| 
| 
1} 
| 
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| making-up prices were fixed before the rally on the expected 

ond of the coal strike took place, so that Americans showed 
| a general decline as compare -d with the make-up on Septem 
i. a [llinois Central were carried over at 14 8, as com- 


DeT 2 til. 
i th 172, but the greater act of this -aostionce decline 


pared wi ; 

(| was accounted for by the allotment of new stock. Apart 
| fom that, there was a fall of 1 3 in Louisville and Nashville, 
1] 73 in Baltim: xe and Ohio, 6} in New York Central, 6} in 
| ¢ South rn Pacific, and 4to5 in Atchison, Milwaukee, 1 nion 
| pacific, pe Wabash debentures. Home Rails had further lost 


ground, owing to the position in the American marke ys South 
Western Ordinary made up 6, and the Deferred 2 lower than 
| at the previous Se ttlement. North-Eastern and Metropolit an 
|| fell 2} each, and Great Western 2, while Chath: um First and 


Second Preference stocks lost 3 and 2 respectively. North- 


| last making up. In the Foreign market, Span though 
| making up below the best, showed a further aoe ance of 14, 
| and Italian Rentes, Turkish C, and some Chinese loans had 
| moved up. Hungarianand Japanese bonds had ian d to 
a small extent. In the South American department, the 
feature was a further improvement in the market value of 
Argentine and Brazilian issues. 

This week the course of the markets has again been mainly 
determined by events in the United States. The week opened 
gloomily, as there appeared to be little prospect of a settle- 
| ment of the coal strike, and considerable difficulty was met 
| with, as stated above. in concluding the Settlement. The 
| outlook, however, has steadily improved, hopes of a settle- 
ment having been justified by the announcement on Thurs ‘ = 
that both parties to the dispute had consented to submit their 
case to the award of a Commission, appointed by President 
Roosevelt. The Home Railway traffic returns were also 
| satisfactory, andthere has been a little recovery in that market, 


wipe off the previous decline in prices. Foreigners are fai 
| steady, though the situation in the Balkan Peninsula is 
i] causing a little anxiety. South Americans remain firm 
\| generally. Consols are steady, but gilt-edged securiti 
| 
1} 


generally remain flat. 
We are informed that Mr James Robert Bruce and 


rrr renee ne RN ene SS SSS — 


| Div. Keceipts tor Week 
| Revenue Ist Half, 1902 per Ended ()2t. 11 
| Annum es 6 UT Ga 
i| = i= Name of Railway. 


ENGLISH, 
BaP cn. ce deexsvacennsecs 
nil. Brecon and Mertt lyr . 
nil, Cambrian 






4 Central London : 

3 ‘City and South London 

2 irhess 

nil. Great Central , om 

1} Great Kastern had 57,73 

24 Great Northern .......... 45,24 

54 (Great Western............ 102,870 0 s, 
nil. Hulland Barnsley ‘ : 8,53 
34 Lancashire and Yorkshire 38,582 65,958 104,54 


43 London & North-Western 111,000 168,000 279, 
4 London & South-Western 61,10 29,600 ),7 
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| Western exceptionally had advz anced $, as compa Ire‘ d with the 


| while in Americans the recovery has hardly sufficed to | 
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} HOME RAILWAY TRAFFIC RETURNS. 




















alinouncement ot in ntire ly new issue ot Trea y Bil Is er 
ery hittie ¢€ t t! market tor Brit sn ty crn li t k >» 
is Pcl three ifns only it is re Y 1 that money 
— {| os tid tl i irte! ind the 
£1115 v I i Om wh they I Consols are 

hangs d on } ulance. the on) aiteieucicie denen bs — = 7 
. se. tl oniy m ement Lmol Dritisn 
bonds. “ : mt being a fractional de line in Exe hequer 

nds ndia ihree per Cents. have risen } to gg}. British 

poration stocks remain very quiet, the only movements 
tei a drop of 4in Bristol Ti per Cents. on the offer of 
a new issue of £640,000 of similar stock at the price of 94, 
and afallota point in Nottingham Thre sper Cents. Very 
Hee Db re has p tin Co ul the o1 ingé 























— ame ( | risa eget 
L M 
iO - 1s 
zx Sat M ‘ j ‘ j 
( 23 1] ; ¢ 
, } OT rT? rn : 
en 24 1923 93 3h 8 9 9 19 1 Gg 92 ; 
Do a/e Noy. 5 13h 334 938 3 9 39 3 fou H °° } 
9 . se z 2 3g 4 B & 3 4 952 ? 
2 ed. 190 8 r 974 & 97 iy ] 
“ aoa ead J! 26 313 5 6 97 79 8 974 8 3 5 
24 190) 93 4; 93 ~~ 4 95 4,953 4°95 4'9 4 oe j 
Na 1War L ; 
, } 2 8 9 s G 7 i ; 
ti £ 73 83 98 9 98 4 973 8 972 8} 972 83 977 82} .. | 
heq B : 
‘ | # 
r 9 } \ 
ed. 1903 3g 6¥x 995 ; = : h 2 S9h + - | ¢ 
Do re ”) 7 4 Sa ye y ~ @ 2 
zo ‘ } 4 t a a 8 j : 
i 3%, Stk. 99-100 99 ] 100 99 100 993 100 99 ld) .. =f t 
Bank Stox 25 5 25 8 323 8 323 8 y. 8 32 & i” 
j Ancdia 34% 16 SR ..i2 é 6 7 i06 7 106 4 7 106 7 106 7 » FY 
Do 3 1948 BRk 4 99 100 99 100 9 9] 9 10 100 h PH 
} “ "7 * - 4 
D 24 1 46 St > | 8 i & d 8k i & i 8 7) ‘ bs 
~D Rupee 1854-5 65 6 6 6:65 6 65 6 65 6 65 6.65 6} : bo 
I ( 8. 38% 106 8 6 8 106 8 106 & 106 8 106 0 8 
. } } i i fe 
Foreign Government Securities.—It is announced that Li 
t] conversion of the Purkish Customs loan has been ]j] “if 
1 
i i ed on tel 1 Will provide t! Por t much- i 
I i +f 
; ; 
needed supply of ca but the troub Macedonia has } 
yu icted tl é » and ther J] rities are } 
‘ ae = : ; 
quoted lower, whi for the same reason Bulgarian bonds i 
Subtnans ee pais senlidimetimenannt Subiiennenaiaaiion sainseaiialiniion t 
i 
; | | 
Traffic (Cost = Age te Re s this Ha I i i 
per Mile Ba } F 
» , t} year Miles Open j 
, e - t 
We I = Passengers, &c ia s, 4 j ‘ ‘4 
ceeeant Si = a 
2 z , , . 302.) 19 a 
&, £ & & x x x x x + 73 
7 ¥ mm 2) 2 I + 
; : | 
< c 4 > i> > ’ “ oN 
; 4 $ * ‘ | : : 
5 434 334, 2 (3 4 | i 
146 102 : Ss 
‘ 46.692 4 eg 
3 4442 } 492 4 $ WEI 
Ss } f 
+ i A 6 — f 
5 41139 13 
j ] + 74,24 49,434 i : | | 
+ 44 < 2,2 4.4 t “ i | i ' 













































Lon. Brighton & S. Coast 42,31 ] $2 44 a ~ e a ol 
4 Lon., Tilbury, & Southend 9 i 1405 26,4 $ 4 + 8l ; 
6} Maryport and Carlisle . 4 2 155 414 414 : 
24 Metropolitan ’ | 2 2 6 240,458 4 4 
nil. Me sopersan Sie trict. 6 » 4 . = . 
44 |Midland .. ee 2:764| 16 6,924 2,149,9 5; 42 |3,38 376 '1,3654 ' 
44 North-Easte : 4 2 4 2,845 ‘ 0423 
64 North Leedon : ] on l 2 8 oe 44,44 4 a1 eae 
{N. Statfordshire—Rail... ¢ ; 17,09 4 os > j 2 K I + 135 
‘ RMN 3 cece eins < ee 1,562, 1,447 l ; 44,502 . 4 é él } 9 113 ; 
: Rhymney aaa ; ee 5,51 4,785 72 29,6 "s 7 ? ; 
nil | S--Bastern & Chat. Rail. 66,671 26,848 91,51 465, 142 1 2,173 3535 $326,934 
’ ree 4,244 14,794 19,038 18,1 1 14 76,530. 6¥ 24 « 
1048 34 1142 ee ScoTcn. ea Acs ais ia 
“B73 000 Ele oe +287,685 44 33 Caledonian ae 31,045 54,849 85,894 ' 9 63,552 115 429,912 8 i 
‘ O99, 951,594 25 24 |G asgow & South Western* 13,422 20,080 33,50: 844 43,54 67 2 $ 229,2 225,33 
I] bas’oon, scoe! 189,816 39 3 Great North of Scotiand* 4,124 5,122 9,24 1473) 2 ” 74; 
it gtaveee 61 141,013 nil. wl. Highland™ ................ 5,751, 4,037 9,788 10,100| 19 2 4,429 45 | Ss 
i; + 1118,025 1632,223 3 3 jNorth British*............ 31,106, 58,891 89,997 91,647 é 41h 
| a [RtsH, Pi o onal 9 
142. =r oi 40, 6 5 Belfast and County Down 26 51 29 , : 
- 3,877 $4 44 Belfast & Northn. Counties 4 4 23 : , = 
433 +763 nil. nil. Dublin, Wick., & Wexford é 35 (36 2 ’ 
68,4 v5 69,999 62 64 Great Northern 1 24 S . “, oo 
{ O74 he : aoe . 6, 420 3 34 Gres uwSouthern & Western > cf LUL,NG ANG S . 
i ; € 190,546 3 3 Midland Great Western é ] M 
* From August L 
il Sener wee 
| COLONIAL, FOREIGN, AND “AMERICAN. RAILWAYS. 
; . —~% 
Nar Receipts. | Total Receipts Ss Rec 3 Total Re s ‘ 
vias - Name. ES : , 
‘ 1902. | 1901. | 1902 | 1901. em | 1902. | 1M We ‘ 
Bombay B. OT ek es £ FOREIGN.—Con. a oe pa . > 4 
Bur j . t 15,000, 216,000 ae 2 A.& Rosarioa Oct. 11 | Tr. Rio Gran 
Cana P me 1i,/91} 134,501, 136,573 C.Urug.of MVid ll Er ono a 
East Ini 0 159,000|2,256'800 2,005°800 Costa flea... ll BMEO orcsncsestos= taoe 
G.Trnk. of Cs ] 92,046/1,145,866 1,304,266 East Argentine 3ep Lo 1 & Nashvle. Sep 
| Gt.l oa i 125,909 1948) 362 1,818,507 Entre Rios ....,Oct. 11 Missc ri. Kansas . 
\) Ind renin ll 37,822) 462,402 49,402 La Guaira & Car A‘g.26 Vv = Orleans. N.} 
i) M — ll; § 11,637} 129,385) 135,116 Leopoldina .... Oct. 11 Norfolk & West 
} Sou ll 21,083 19, 435 296, a8 290,585 Mexican.... ll =) Nort Darit 4 
Southn. Marais, <P" 33) 24,615 142,002' 134,323 Mexican Natnal. Sep. 21 31 iiomesieaia.....0 : 
aeieea <U) 10,909 1H), 6353 114,482 Nitrate Rails.* x Ph phia & Erie (J | 
B.A. Gt. Bouther o E Ottoman ...... Oct. 11 Ph oo "& Reading J y 
li B Aves Wee rst. 12 44,380 $1,397; 542,161 S168 AMERICAN. : nee! cee eeel Sie ttl Beetenee Railway Se} b 
I} Be Agtes Western) "12! 25,018 147934) 02/063; 242°308 Ala. Gt, Sthern. |Sep.21 10,141 _ 8,342 112,969, 101,365 Southern 
}] — 1) 10,662! 9,527! 165,119! 150,393 Chic. Mil. & 8. P.'Juty 32,279 716,408 732,279 716,4 Aa -. 
i fal * wo weeks. a Including receipts of the Centrai Argentine hallway, 
—<$$__—__ sss sssdhsnsdsesmtsnteenn unineme TT AA AE Pi 
ll $$$ 
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have fallen 2. On the other hand, Greek bonds show an 
advance, though the Hellenic Kingdom would very probably 
be involved should the revolutionary mov ement become 
serious. German and Prussian Threes have moved up, but 
Spanish, after rising to 88, have receded sharply at the close. 
Japanese Fours have risen }, while, owing to the we: ikness of 
silver, the Chinese Silver loan has fallen 2. Mexican Consols 


teeta aceite tanya AOS rg I epee R mie oy a 
CURSES ERASER 
(On = ee mtn oe nr ee 










: 2 are quoted the same as last week, but though the price 
1 oe is 100}, a recent transaction was carried through at 100; 
; oS In the South American section, Argentine Rescission bx nds 
: & have given way slightly, and the tendency is rather weak on 
7: doubts as to the outcome of the attacks made on the present 
= Finance Minister, in consequence of his efforts to initiate 
- © reforms in the financial administration of the Republic. 
i: = Brazilians have been in fair demand, and most of the loans 
i , are quoted higher than last week. Uruguays are e quite active, 
2 2 and the quotations for both series of bonds show an im- 
provement. The following were the principal rates for con- 
. ei tinu: ition charged at the settlement :—Argentine, Brazilian, 
: Chinese, and Japanese issues, Turkish B, C, and D, Ana- 
iF S conda, ane Ottoman Bank, 4 to 6 per cent.; Egyptian 
& Unified, 3 to 5 per cent. ; Italian, 2to 4 per cent. ; Peruvian 
t Deferred ail Peruvian Preferred, 5 to 7 per cent.; Peruvian 
- Debenture, 4 to 6 per cent.; Russian, even to 2 per cent.; 
a | Spanish, 34 to 4} per cent. ; and Rio Tinto, 4 to 5 per cent. 
a The following are the latest closing prices, &c., of some 
& of the leading stocks :— “ Making-up” 
: —~Closing Prices—, Rise Prices. 
ie Last Week. To-day. or Fall. Oct.13.Sept. 24. 
a Argentine 5%, 1886-7 ........06 S55 ce Ot 1.0 + bee GR... 
~ ie Do 1891 Funding ....... ecoce ee 98 we + Bee STE. VB 
U < Do National Cedulas“B” .. 43 .. 4 cone ox pp So. ce. See 
. @ Brazilian 4% Bonds, 1889...... TOLE 0s 77 + 2.. Tz. 76h 
'. = Do W. of Minas 5%.......++- B43 oe 853 .. + 1 oe 845 .. 835% 
5 Bulgarian 6%, 1892 ......ece.e. 93 -_ 91 oo — 2 oe 93 ve 935 
br &S Chilian 44%, 1895 .......+.+4- se SSz te 83 oe 1 00. OS se SR 
; ; Chinese 7% Silver, 1894... ecece S54 ne 94 oo — ee BG oo BS 
r Do Gold 1896, 5% ....... a “ee 
A Egyptian 4% Unified Debt .... 1083 -- 109 oo + foe UBF... 1083 
: 34% Converted .......... 04h .. 02x .. — $2. 104b .. 10%} 
i French 3% ......... ARO: 9h. $.. 994 .. 100 
ae IN oil bi tacte deanery OR ts AU ratte cy he me 
, German Imperial 3% » 1831 coco 90ix .. eee ee: 
Be & Greek, 1884 ........eecee core ay ie 42 oo @ 2 vo Sl we 48 
| Do Monopoly, 4%......... ee Sea eee Glee aeky et 
2) Hungarian 4% Gold Rentes.... 101 eo lA «2 + $e WL .. 1014 
| 3 Teen OM amtes nscccececc.. 2082 2, DORR .... .- ce 30MR 2, 20nd 
E ; Japanese 4% Sterling ........ 85 &6 ee $e S852... 86+ 
Be & , Mexican Conv., 1899 .......... l0C}x 1003... .. ee 1005 .. 101% 
/ : Peruvian Corp.6% Bonds......  754x .. 75h un 66 OO. an, ee 
: “ Portuguese S% ...ccccccccccece 32 on 313 — ¢ e 312... SOF 
4 Rapsion Ger. 31.,.9% <ccecsccee Wik 1. WIR oc + 4 oe 1OL oe 1003 
E me Spanish 4% Sealed ........... > 87a oe Sve BT. ae Oe 
BE & Turkish Thy WED sov2s eee eeee 102% 4. «(108 cw — ve 102E .. 1024 
a a BO Bates PB sovcceccccccce 543 | CT ee ee 
e “ SPE ED TUREOEED coceccce SOS os BESR ce ce 00 ce ce oe as 
; Do New, 4% ..... icestioesse BO a a ee a+ 98 ee 
Uruguay 34% Bonds ......... me Sh ce + 2 pn Bhs BSS 
Venesuela 5%, 1881.........6-6 29 “ 29 ee oo 21.00 @D 
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British Railways.—The week's traffic returns were for 
the most part satisfactory, the Midland returning an increase 
of £10,112; the Great Western's take was £6,030 in excess of 
the corre —. week last year; the North-Western gained 
£10,000, and the South- Western £3,100. The effect on the 
market w as, however, quite offset at the beginning by the 
plentiful supply of stock for delivery at the settlement. 
This was due to the coal strikes in America and France. 
leading to fears that our railways would not benefit from 
reduced coal prices as much as had been expected. A better 
tone towards the close has brought prices, in most cases 
above those of last week. The stocks of the “heavy” lines 
are well maintained, each of them being about a point higher 
than last week. Great Eastern now shows an advance of 13, 
South-Western Deferred 2, and South-Eastern Deferred 1}. 
The rally to-day (Friday) has brought quotations in most 
other cases to a point higher than they stood at a week’ 
ago. The Scotch traffic returns were slightly lower than 
at this time last year, but compared favourably with 
the same week in 1900. There but little change in 
the prices of the stocks. The following were the rates of 
continuation on Home Railway stocks at the settlement :— 
Brighton Deferred and South-Eastern Deferred, 3; to {; ; 
Caledonian Deferred, Great Northern Deferred, Hull and 
Barnsley, and North British 1s 6d to 2s 6d; Great Eastern, 
4 to #; Great Western, } to $; Metropolitan District, 1s to 

"ican 1 to 4; North -Eastern and North-Western, 
4 to 


The traffic returns of eighteen principal English and Irish 
lines show an increase of £62,563, equal to 3°8 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal es lines show a decrease of 
(4,182, equal to 1°g per cent. For the current half-year the 
English and Irish lines exhibit an increase of £524,166, or 2°0 
per cent., while on the Scotch lines there isa of £74,182, 

equal to 2°9 per cent. The latter are calculated from Ai 


st instead of from July rst,as in the 
lrish companies. 


The receipts of all the Associated Companies of the British 
Electric Tr action Company for the week ended 1oth inst. 
amounted to 413,035, being an increase of £2 
pared with the corre sponding week last year. 


nena 





* 


a 


o 


aS 


Aoeey 


red 





ANinare meh or bey 
SRE LO OO ae PELE 


is 


a 
es 
& 


RRL 
Shier 


ee 


dN 


ce 
as 


Wh ra Pr 


iwust 


case of the English and 


352 as CC 


The 


aggre 


























































In- 





eooaoooaoaoaoaoaqQummmmmeeeeeeesSsSsSsSsSaeeeem®: 


THE ECONOMIST. 


|October 18, 1909. 


nn 


gate receipts to same date since the commencem | 

year amounted to £527,263, an increase of {111,795 as | 
pared with last year. The total route mileage 795 8 1 this 

year is 2933 miles, as against : a 
i 

ome 


tiipaes 
nt nf 4} 
‘It Of the 

om- 


-—— 


34 277% at the corresp¢ yndi: 
last year. 


ALLL? late 
Subjoined are the latest closing prices of the more i 
issues as compared with last week’s prices. The ma 


prices at the last settlement are also given for 
purposes :— 


rat 


142 


“Mal 
—-Closing Prices. Rise | 

Des 4 Ordinary weer pee oe or Fall. Oct. 1 24, 
eferre rdinary...... e 8 ka ee: 220 ; 

GON cccnecesascevesccesse BA MAX 115 os oe 113 7 
Do Metered .....cssccccccce  “35i% Gh” 5. ee ae 
Cantral London Ordinary...... 106 ee ay’ ae on 1044 | 
City and South London........ 7k ote SE. he wat tos xp 72 
Great Central Preferred ...... 297 .«. WW , >. ce Be r 4 
es eee aera | ee eat 53 | 
Great Eastern ........... ecco «6SSlCle CCE Cl +t CU yy i 
Great Northern Deferred...... ee” wie SO) re 8k | 
Great Western ...cccccscoccccore 13354 «2 135 - Shan 185 345 
Hull and Barnsley .....-ccce.. 435 1. 43h 1. -. se oo 43 rs 
Lancashire and Yorkshire .... 195 » ao & 2 xg OO 1054 
London, Brighton,&c.,“*A” .. 133 icat 6ce m= «64 ae 1335 354 {I 
London, Chatham, and Dover.. 5 es me oot 2, BB 5. | 
Do Arbitration Preference .. 95 = 93 aa > oo. a 6 
London and North-Western .. 159: .. 160: ..+ 1 .. 15) 1584 | 
London ant Gente Western... cco SR 2s 36h were ee 72 | 
Do Deferred ........ See 62 Ke Be ie Bios, BR cc OT 
Metropolitan Consolidated . cece 83h 83 eo — 3.. 82) 85 I} 
Metropolitan District.......... mer ae 37 co tro 3! oe STh i) 
Midland Preferred ........0000 ‘O$ .. Th .. + $$. 7) 7 || 
Do Deferred ....-.sesecesese 64h «2 6) 2p + +e 63 644 || 
North British Ordinary........ 40}x .. 41% wo. + - 40} $1 | 
Do 3% Preferred .- .-...-.... 7 ts 785 « — } .» 78h £04 

North-Eastern—Consols ...... us 85 wae 


North Staffordshire..........+. 


102 
South-Eastern A” 


. era 
56} 512 1p .. 56} 


| 
} 

American Railways.—There was quite a pronounced | 
slump in Americans at the beginning of the week, as a settle. | 
ment of the coal strike appeared as remote as ever, and the } 
situation was reported to be getting desperate. The efforts | 
of President Roosevelt have, however, at length been success- |] 
ful, and the points in dispute are to be referred to arbitration, |} 
work in the meantime being resumed. The effect has |} 
naturally been to give rise to a more cheerful feeling, but it is | 
recognised that great inconvenience will be felt tor a long 
time yet. We know from experience that an agreement by } 
no means imports the immediate resumption of full produc- 
tion after a long strike. It is quite possible that the want 
of fuel will be more acutely felt than hitherto before the 
supply is available. The monetary difficulty still remains, | 
and the future course of prices is therefore very uncert: un, 
Up to Thursday night prices had on balance receded b 
comparison with last week, but the recovery has been xd 
pronounced that there is now quite a general advance. || 
Norfolk and Western is as much as 63 higher. Illinois }} 
Central has risen 4, Baltimore and Ohio 3}, and Milwaukee || 
3. In most other cases the net improvement amounts to 2 to 
23, There is very little business in bonds, and the changes |} 


as |} 


are confined to losses of a point or two in Atchison Adjust- 
ment, Baltimore and Ohio Coupon, Milwaukee ‘ A,” and |} 
Mexican Central First Income bonds. The rate of con- 
tinuation on American Rails at the settlement was 5 to 6 per || 
cent. ! 
The following are the latest closing prices, &c., of the most || 
prominent issues :— “ Making-up” 


—-Closing Prices—, Rise Prices | 
Last Week. To-day. or Fall. Oct, 13, Sept. 24. || 
Atchison Com. . ...ssccesesees 90} 925 .. 2... 87% 34 |) 
Do Preferred ......... bsawaas 103¢ - 104 ba oe } 102 103} 
Baltimore and Ohio............ 108tx .. JZ .. + 3h... 1052 1133 
re ae Tis se 934 —- 2 . 99 
Chicago, Mil.,& St Paul, C Stk. 1954 .. 195$« «2 + 3 . 195 cs 
Denver & Rio Grande Ord.Shs. 44} ° 47 oo + Zh 6 FF oo 43% 
Do Preferred Shares ........- 94 95 st 2 ne BS oe BO OH 
Brie RailrondCom.Stock...... 33} .. 40) «+ 1 .. 38) . SH } 
Do Ist Pref.,...cecccecesesess G3} 70 io + 8&8 673 | 
Do 2nd wy «..-+- ecccccccvece 54 . 54 Casing) ae Se So Of 
Illinois Central Shares ..... a ck. cw oe oe OO 72 
Louisville & Nashville, C Stock 142 -- 143 oe a oe 155 
New York Central Shares...... 159 « SOS ut Bt ., 1645 | 
N.Y., Ontario, and W.Reg. Sos. 543 .. 353 .. + 1 .. 35} S43 
Norfolk & WesternCommon.. 75} .. 82 .. + Gt. 74 4g if 
Do Adj't Pref. .....cceseseee 9355 - Bh 0 + 2 wo 3 
Northern Pacific Common .... ee ee e co se se ee 
Pennsylvania R.R.$50Shares.. 835; .. 847 .. + lb. 82 -- 84} 
Reading .......... secccesesese S24 wae wt £2. OS 35% 
Southern Ordinary .........++s 383 we ms ce t+ Maw F 334 | 
Do Non-cum. Pref. .......00. 97 << wee ae Bie J5 
Southern Pacific ..... cake i Toe as 7>3 . Sie aes me 
Union Pacific Shares.......... 107 .. 103: .o + 2b +» We 10 
Wabash Pref. Stock ......... 435 Bi so B we 9 Le 
Do 6 % General Mort. Ce ts. 85; " 83 ed 2s. 81 825 


Colonial and ecient Railways.—Canadian railway 
securities have been fairly active, and have moved entirely 1! 
sympathy with Americans, giving way at the beginning, with 
a strong rally at the close. Canadian Pacific shares are 
higher than last week. Grand Trunk issues have fa! 

respond to the same extent, and the Third Preference 5 
a loss of 14, and, allowing for the dividends, the Guaran teed 


24 
ed to 
10WS 


and First and Second Preference stocks are both fractiona! lly 
lower on the week. Calgary and Edmonton bonds have 


in Demerara Pret = 
Indian railways have been inquired tor on 


dropped 6, while there is a rise of 7 
stock. 


| 
| 
| 
| 
| 


- y 

announcement of the first dividends, which compare favo abl 

with those of a year ago. Advances are marked in the Pre- 
—_—__—_—= 
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of the Bengal and North-Western and 
companies, but Bombay Baroda has fallen 2}. 
Mexican Rails have relapsed again, and Argentines are also 
rather flat, small declines having occurred in Buenos Ayres 
' { Rosario and Buenos Ayres and } acific. ( ordoba Central, 
ea has risen a point. San Paulo is quoted a point 
oe but Brazilian railways generally are steady. A rise of | 
Taan tae place in the stock of the Central Uruguay of 
Ee aeciden. Rates of continuation In this department were 
as follow:—Grand 1 runk Ordinary, 9d to 1s; do First 
Preference, 1’ to ys; do Second Preference, 3s 6d to 4s 6d; 
do Third Preference, 1s 6d to 2s 6d. Mexican Ordinary, 9d 
to 1s 3d; do First Preference, # to ~;; and do Second 
Preference, 1S to 2s. 


ference stocks 
Bengal Dooars 


The following shows the net movement on the week in 
principal issues :— 


some of the * Making-up” 


Closing Prices-- Rise Prices. 

Last Week. Teteg. or Fall. Oct.13. Sept. 24. 

ay, Baroda, &c. .....--+-- 1524 it de @* Bion SOR. vn tne 
ee es and Rosario Ord. 64x ie. 63 oo — 1 oo 634.. 61d 

Buenos Ayres Great Southern. . 134 ee Ge & .. 133k. 129 
Canadian Pacific, Shares ...... 138 on 1403 ee 24 -- 135% .. 1435 

Grand Trunk of Canada a 13e te l3 ys com §Bse0 Be... 26 
Do First Preference......---- 109 =e a : os 06: AOR we DIOR 
Do Second Preference ...... 96 ee Sax .0 — 8.2 GB oe Bh 
Do Third Preference .......- 42 ee 413 -— 13 a 42% 
Great Indian Peninsula B...... 22 oe 22 ee ee 
Mexican Railway, Ordinary .... 18 on 173 <a Dies, 3S ce. 5an 
Do First Preference........-- 73 e 724 -— t ce 724 “es 744 

Do Second Preference ...... 26 ee 26 oe ee ew 66 26 oo an 
MND oo. cases sees cesrereness 63 MEY isu xs “cement eves 6h 
San Paulo ...--s-ecereereccece 172 172 a. ae? 1714 a 1704 


Miscellaneous.—London Bank shares are firm, the two 
issues of the National Provincial having risen 14 and } 
respectively ; and Lloyds are also quoted i higher. National 
of Egypt and Bank of Australasia have moved up, while 
declines have occurred in Union of Australia, and Hong Kong 
and Shanghai. Allsopps Ordiuary stocks have each fallen a 
point. London and India Docks Deferred have risen 2, while 
Hudson's Bay, after going back to 32, have recovered to 33. 
Iron and Coal shares show a little weakness in spite of the rise 
in prices due to the demand from the United States; declines 
have occurred in John Brown and Co. and Guest, Keen and Co. 
A fall of 5 is marked in Continental Union Gas Preference 
stock, while Electric Lighting shares have moved up in 
several cases. Small advances have occurred in J. and P. 
Coats shares, Argentine Meat Preserving, Wm. Griffiths and 
Co., J. Lyons and Co., and Machinery Trust, while there are 
declines in Pawsons and Leafs, W. B. Fordham and Sons, 
Holborn and Frascati, British Insulated Wire, and Cassell 
and Co. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 


Closing rices, Rise Closing Prices. Rise 

Last ‘To- or Last To- or 

Week. day. Fall. Week, day. Fall. 
Allsopp Def......... 5 ..14¢ — 1 Linotype Def...... : re ee 
Anglo-American Tel 484 .. 49ix+ 13 | Lipton ............ 12.. i}... 
Armstrongs ........ }.. 2ix+ & | Lon. & County Bankl034 ..1934 . 
British Elec.Tractn. 134 .. 134 .. | Lon. & West. Bank 66 .. 66 
Coats (J. and P.) 42... 454..+ gy} Lon.Genl. Omnibus 85 ., 85 
Eng. Sewing Cotton 3 .. is -+ gg| S.AfricanSupply,éc. 7 .. 7 .. 
Gas Light, &c...... 89 ..90 ..+1 | Vick'rsS'ns& M’xm 2}.. 23.. .. 
Guinness Ord.......570 ..560 — 10 | Spiersand Pond .. J14 .. 11g a 
Harrod’s Stores.... 34... 34... .. | U.S. Steel Corpn... 402 .. 42 1} 
on Oe aS «are ee es clancvse Oe <a ee 14 
Imp. Ottoman Bank 134 .. 138 ..+ 4 Welsbach Ord...... 154 .. 154 oe 


Mines.—The Mining markets have shared to some extent | 
in the generally more cheerful tone prevailing during the past | 
twodays. Kaffirs in most cases show a small improvement | 
on the week, having received support from the further increase | 
in the monthly production, and an anncuncement to-day that 
more stamps have been dropped. There are advances of 3 | 
each in Wemmer, Geldenhuis Deep, and Durban Roode- 
port. Rand Mines } higher; at 113, and a similar 
improvement is marked in Glen Deep, Jumpers Deep, 
Village Main Reef, and a number of others, while Wit- 
watersrand and East Rand put on each. 
De Beers have risen as much as tg, Jagersfontein have put on 

and a number of the so-called Land shares show fractional ' 
\dvances compared with last Rhodesians are 
Chartered being } higher, at 3... Zambesia Explor- 
mas gained 5, and Rhodesia Exploration and Rice- | 
Hamil m2 each. On the other hand, there are fractional 
declines in Chicago-Gaika, Rhodesia Goldfields, and West 
Nicholson. The little spurt in West Africans has nearly | 

1 out, as while London and West African Gold Syndi- | 

cate and Ashanti Sansu have improved slightly, there are | 
declines in Ashanti Goldfields and London Ashanti Syndicate. 

‘here is very little doing in Westralians, and movements are | 
“erely fractional. There are small rises in Great Boulder 
Lake 


are 


have 


week. 
efular, 


have 


— 


er 


: severance, .Great Fingall, Hannan’s Oroya, and 


w, while Associated Gold, Associated Northern Blocks, 


and Peak Hill are quoted lower. 
the turn, but each of the other 


show an improvement. 


Anaconda have har 
Lyell have declined 


Ae 
SovutH 
Closing Prices, Rise 
TRANSVAAL Last To- or 


Gotp Mixes, 


Lancaster West.... 
Langlaagte Estate. . 


Luipaard’s Vlei.. 
May Consolidated. . 


2 

ee 
Langlaagte Block B 144.. 

2 

4 


Meyer andCharlton 5% ot 


Modderfontein .... 


Do Extension .. 34.. 
RN cries cee a 


North Randfontein 1; 


. i ’ 
Porges-Randfontein 1% .. 
Primrose (New).... 34... 


Randfontein 


Rietfontein (New).. 


Do Randfontein.. 
Roodepoort United 
Salisbury 
Sheba 


Simmer&Jack Prop, 14 .. 
Transvaal Gold.... 2;.. 


FREE one 00000 63... 
i eee 30 ve 
Village Main Reef 9:.. 
Vogelstruis ........ lz 
Wemmer .......... 135 . 
West Rand ........ 14§. 
Wolhuter Gold .... 54.. 
Worcester ........ 2g .. 

Deep LEVELS, 
Angelo Deep ...... 3}. 
Crown Deep ...... 154. 
Driefontein Deep.. 2}. 


Ferreira Deep : 
Geldenhuis Deep .. 1 
Glen Deep 


J 

aS oe 
Durban Roddepoort 34 .. 

64 

1 


Jumpers Deep .... 44.. 
a1 


Jupiter 
Knight Central .... 3 


| Knights Deép...... 4} .. 
| Langlaagte Deep .. 34 .. 


r4 
2 , 
Robinson DeVilliers 112 .. 
1: 
3 
> 


J ee “— 
a 
Banke ae 
ots. t ts 
2h -.— te 
6+ me 
SHy.2+ dy 
bx..+ 
(Ree .. 
i.--+ 3 
See. x. 
ts + 
any 
Si -+ os 
rt 
2 
Dba. .08 
on + 3 | 
Giceccanll 
lls + 2 
S$ --+ 8 
43 ..+ & 
38 ..+& 
3H... + 3 
WE agr vae 
SO se 


Thom 


ti bh DON Do OW Wr © UT et 
DDK s 


I DP me Lin 


= BRA > 


Week. day. Fall. 


WIN digas the wecascs (Ree THR. t+ de 
sd Gdcncsacces 82... 8 = > 
Aurora West United 12... 18 ., = 
Bantjes Consolidtd. 1: lj ..4 i 
Bonanza ........ « tes 
Buffelsdoorn Estate 1 .. ] a 
City and Suburban 63... 63 
RS oot ecasven ie 34. 
Consold. Main Reef 2%.. 2.5). 
Croesus (New)...... lgn.. ldx. 
Crown Reef........ MW... ‘a 
Driefontein........ 53: 515. ~ 
Durban Roodepoort 6 Six. a. 
East Rand Prop. 8h, 8%. 
WOPPOIER 6 os csccccs 254 23% . 

POGREME iacasccscess 7; 7." 4 

| Geldenhuis Estate 6+4 6} 4 
Ginsberg .......... 3%... 3 7 

| Glencairn Main Rf. 2 .. 24, Ae 
Glynn’s Lydenburg 24 .. 2..+ 
Goch (New)........ te Aes 53 
Henry Nourse .... 9% we xo tS 
Heriot (New) ...... 7% 7g ..+% 
PR eae aes 53 Oe we. ea 
Jumpers .......... 42 . 

| Kleinfontein (New) 22 Bo« 

| MRIGBES. 6 occcvcscs 642. 6} 
EON. ook ccnse 2s 3 


A al 
i 

set a a 

a4 


+ 


° oe. 
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Champion Reef have lost 


( leading Indian Gold shares 
Kio Tinto have risen 14, to 443, and 


Barnato Consolidtd 32... 





CopPER AND MISCELLANEOUS. 


Closi 
Last 
Week. 
Associated Gold.... 1 


Associated N.Blocks 3”.. 


GldnHorseshoe Est. 8: 


Great Boulder M.R. Z 2 


Great Boulder Prop. 19 
Great Boulder Per. 10 


Great Fingall Cons. 6}% 


Hannan's Oroya.... 


9 - 
Hannan's Brownhill 22 .. 

7 

‘ 


Ivanhoe Gold Corp. 


Waihi . 5 


~ 
> 

; -- Sh o- 

Waihi Grand Jnctn §.-. 
oe 2 


Waitekauri.... 


West AFRICAN. 


Closing Prices. Rise. 
Last To- or 
Week. day. Fall. 
Anaconda........ oo ee 
Broken Hill Prop.. Z0/ .. 29/6..— /6 
Cape Copper ...... 52.. 33 ee 
| Champion Reef.... 62 .. 6} -* 
Coromandel ...... # 4 oe 
Mason&Barry (£1)... 3y5.. 33 - or 
Mount Lyell (£3) .. 22... 2gx..- 
Mount Morgan .... 3% 374 
Mysore (10/-) ...... 7 7 
Clos ices. Rise 
Last To or 
Week. day. Fall. 
Aiheabah Concess }?.. Daan aie 
Ashanti Consols, 1/- }om.. }pm.. . 
Ashanti Goldfields 144... 44+ ..— 4% 
Ashanti Sansu .... lg .. Ily..+ 
British Gold Coast 23... 23. 
Fanti Consolid. 10/- gpm.. gpm... 
FantiCorporation.. §& 8 x 


dened, while Mason and Barry and Mount 


AFRICAN, 
Closing Prices, Rise 
Last To- or 
Week. day. Fall. 
Deep Levers (Con.) 
New Steyn Estate.. 3} 3 - 
Nigel Deep ........ Ld. lz + ty 
Nourse Deep ...... is Tied 6 
Rand Mines cone SES, Sea Oe 
Rand Mines Deep.. 3% .. 34 ..+ & 
Rand Victoria. . - .. ; 
tand Victoria East 2 aa 
Robinson Central.. 42 .. 43... . 
Do Deep (New)... 58.. 58... 
Roodepoort Central 22 2g ..+ fy 
Rose Deep ........ Sd. 9h..+ 
Simmer & Jack East 4 .. 4 1... 
Do West ........ 4% a... 2 
South Geldenhuis.. 38 .. 38.. .. 
South Rose Deep .. 34 34 ‘ 
Witwatersrand .... 4 4eh.. t+ £5 
Lanp, Diamonp, &c, 
Anglo-French Expl 4}4.. 4} ..+ & 
Anglo-French Land 13 .. lg. rts 


@o 
~ 


Cons. Gold Fields.. 8%.. 
Do 5% lst Deb...108% ..1094 eZ 
De Beers Def...... 2134.. 224 ..+ #4 
BRUNE. euseess 194... 1944 + 4 
Do 5% Deb. ....106 ..107 +i 
Do 44% Exp.Deb.100x ..100 .. .. 
Exploration ...... }#.. %..— % 
Goerz (A.) & Co... is. ae 2s 
Henderson’sTrnsvl. 14#3.. 1¢§.. .. 
Jagersfontein (New) 253 .. 262 ..+ @ 
JohnnsbrgCons.In. 3¢).. 34%.. 2. 
Do Meets. <..... bus 
DO Wetet .....¢ B.. 
Mozambique ...... lg... J8 : 
New African ...... 23... 2ts..— ds 
Oceana Consolidted. 24 .. 24. ; 
tobinsonS.A.Bnkg. 43 .. 4%... .. 
S. A. Gold Trust .. 7%.. The..+ 2 
TransvaalCoal Trst 3%... 32 ..+ de 
Transvaal Consolid. 53 .. 54#..+ 4 
Trans. Est. & Devt. 143.. 14%.. 
TransvaalG'ldfields 23 .. 23 . 
RHODESIAN, 
Bechuanaland .... 1)... 13 ..+2 
OE Secanccscane lgy.. lb .. + fy 
British S.A. Chartd. 3¢;.. 34)..+ 4 
Do 5% Mort. Deb.106 106 .. 
| Chicago-Gaika .... lrk.. Lh ..— dH 
CORIORS  csvescccce co ee > oe ts 
Globe & Pheenix 4c. 4. «. 
Lomagunda Devt... 348.. 4¢4..+ & 
MashonalandAgncy 22;.. 2) ..+ ¥ 
Matabele Gid. Reefs 23... 23 .. 
Do Mines........ ly... lgy.. 
Rhodesia Goldfields ly... 1 .. : 
Do Limited...... 1} .. 18..+ 2 
Do Expl. & Devt. 6¢5. . 64; e? A 
| Rice Hamilton .... 5h .. S?.. t 
Selukwe Gold...... | ee ee 
Tati Concessions... 1 .. Ids..+ gy 
V. V. Gwanda...... les een ‘ 
West Nicholson.... l4 ° lig.. ix 
Willoughby Cons... l¢x.. 14&.. “ 
Zambesia Exploring 2}¥.. 3) ..+ 
Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Nundydroog ...... 1¢§.. 2 ..+ ¥ 
Ooregum 2er.. 2? ° ee 
a ae 2 2t w+ fy 
tio Tinto Def...... 43 4g .. +13 
Tharsis ....-ccscere 54 ot ea, oi 


of -- 
ot as 


* 
Se 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Gold Coast Amalgd. 6 .. 6 .. 
Gold Fields E.Akim }.. ° oe 
Lond.&W.A.Gld.Sy. 35... 4 +4 
Lond-AshantiSynd, 2 .. 1l& -4 
Wassau. o De we BE ke 
W.A.Gold Trust.. tk. 


Wesr AUSTRALIAN. 


ng Pri 


i 


j 
i 


Gay. 


Rise 
or 
Fall. 


Closing 


Last To- or 

Week. day. Fall, 

Ivanhoe South Ext. lfy.. Ifk.. .- 
Kalgurli ocene OnBae Syx + z¥s 
Lady Shenton.. oe @ .. Tee ee 
Lake View Consols 27 24 ..+ ty 
Lond.& W.A.Expin. fs “~ 
Long Reef ......+- es i 
et ee Se 8 
Sons of Gwalia .... 2.. ti : 
W. A. Goldfields ¢#..—8 


Prices. Rise 
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The following meetings are 





Pinar Seas ee 


Te 


Norwich Electric Tramways General. . 
OG BeOS oc cccscvncvcccess General... 
Palace Theatre ...... nee General.. 
Paterson, Laing, and Bruce General.. 
Rudge-Whitworth.......... General... 
Taft Vale Railway.......... Special .. 
Western Railway of Havana General.. 


te Selendis thnks len Bi 


a « r + . on 
Cee ne bate eel ania 
ae ri tee EAS 


Company. Period. | 














I, —- or 
—— 


to be held during the ensuing 


Seuest 21.20 Bishopsgate st Within, 2 














THE ECONOMIST. 
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bohewn } 23: Winchester House, at 3 


sesees 23 


aad 20 Winchester House, at 12 


ee 20 Birmingham, at 24 
éeenes 21 Cardiff, at 12 


subess 24 River Plate House, 








Dividend % per 
Annum, 





To, 





Interim' Final, 





DIVIDEND ANNOUNCEMENTS. 


Dividend 
for Whole 
Year, 


| 
} 
i 








: * 
if. 1622 

- am a insta 
e! te 
= FORTHCOMING MEETINGS. 
i@ 
4 t is week :— 
ae * : 
=e | 
2 Company Class. Date. Place and Time. 
2 | ompany. J bn] 
: : = | Anglo-French Mat’beleland General........ Oct. 24/208-224 Salisbury Ho., at 3 
s Associated Portl’nd Cement General........ 24) Winchester House, at 12 
‘ Baker (J.) and Sons....... General........ 22 Winchester House, at 3 
. } fe. ‘ 4 “4 ar 
: , Bank of Tarapaca and 
| , j Argentina .........-..,General.......- 22'97-98 Bishopsgate st., at 1 
a : . c ; 2 
# 3 Buenos Ayres Great South- : 
i ; ; ma n Railway eet eee 21 River Plate House, at 12 
= Buenos Ayres Western Rly. General........ 22 River Plate House, at 12 
i BC Bash (W. J.) and Co....... Th. -vaedbendes 23G. E. Railway Hotel, at 12 
: ; % Corn Exchange .....+..+++- General....... 23 Seething lane, at 12 L 
d | i Crystal Palace .......«++.. CO .  —— 23 Cannon street Hotel, at 12 
4 i. i ‘ o merara ee rai. General........ 24 Cannon street Hotel, at 12 

Ispirito Santos anc ra- ‘ 
: a a llas Railway.......... General........ 24 Winchester House, at 12 
i . os s sae 
* ee Frase1 South Extended = : 
/ k Gold Mining .......... General........ 20 Winchester House, at 3 
ae Gold Coast Proprietary . 
: F : ee ROMER: 24 00600 23, Winchester House, at 24 
& Pe (treat Laxey Mining ...... Ex-General.... 22 Manchester, at 12 ' 
‘ / Hall Mining and Smelting.. General........ 23 Winchester House, at 114 
¥ Harrison's West of England 

arrison’s West of Englan 
"| é Hotels aaa wecoees Debenture se. 20 49 Chancery lane, at 3 
, Hepburn Deep Leads ...... General........ 21 Winchester House, at 12 
; Ibbotson Brothers ... -... General........ 20 Sheffield, at 114 
Jumpers Gold Mining ... General........ 21 Johannesburg 


at 1 


Corres: 
ponding 
Period 
last 
Year. 


- Iuas Cabezas Estancia ....'General........ 23'River Plate House, at ¢ 

A Manchester Carriage and 

ah TYAMWAYS ....-0c0eeee General........ 21 Manchester, at 114 

9 Mazoe Alluvial Gold ....../General ....... 24, Winchester House, at 12 
= Metropolitan Industrial : ; eee 

= eee General........ 23 Victoria street, 8.W., at 1 








—————— 
[October 18, 1999 | 


{1 each, fully paid, Nos. 140,091 to 140,007: and rao 
/ 44 


ai 


Shares of f1, fully paid, Nos. 1 to 140,000; Buckle, ; ae 
Limited-—{130,000 Five per Cent. First Mortgage Debentyrs c.. 
(to be quoted) ; Consolidated Estates and Mines of Soni arc |i 
Limited—-4,000 Ordinary Shares of {1 each, fully paid sal hee 
to 1,109; 12,101 to 12,200; 12,351 to 12,450, and af ; ae 
and 45,000 Vendors’ Ordinary Shares of f1 each, fuily a; N 
I,10I tO 12,100; 12,201 to 12,350, and 12,451 to 46,300: Cone). {I 
dated Kent Collieries Corporation, Limited—-78 640 | coe 
Shares of 5s each, 2s paid, Nos. 1,250,001 to 2,028 ‘ C 
Deep, Limited—100,000 Shares of {1 each, fully paid, N i 
to 206,306; and 145,000 Shares of 41 each, fully paid “> | 
105, 306 and 206,307 to 245,000; Welsford’s Surrey Dai: ted || 
— 3,000 Five per Cent. Cumulative Preference Shares fone 
fully paid, Nos. 1 to 30,000; and a further issue of 10,800 ©; ; 
Shares of #1 each, fully paid, Nos. 89,201 to 100,000 (t 
quoted). 
THurspay, October 23. 

Calgary and Edmonton Land Company, Limit 

Four and a-Half per Cent. Debentures of f109 each, No 


1,704 and 1,735 to2,41 WT 
WEDNESDAY, October 29 
Red and White Rose Gold Mining Company, Limited —F urth 
issue of 17,500 Shares of £1 each, fully paid, Nos. 163,701 to 
181,200; Kogers' Golden Gate, Limited—Further issue of 128 
Shares of ros each, fully paid, Nos. 86,501 to 109,350: Witwate 


rand Deep, Limited—Further issue of 100,000 Shares of /1 e:; 
fully paid, Nos. 400,001 to 500,00 

(nd ordered the undermentioned further securities to b e 
in the Official list 

Aberdeen Combworks Company, Limited—f112,500 Four and a- 
Half per Cent. Cumulative Preference Stock, in lieu of the Prefer. |} 


ence Shares now quoted; Debenture Corporation, Limited- 
£999,990 » Ordinary Stock, and # 1,000,000 Five per Cent. Cumula- || 


tive Preference Stock, in lieu of the Ordinary and Preference || 


ence |} 
Shares now quoted; Griffiths (William) and Co., Limited—/20,00 
Five and a-Half per Cent. Cumulative Preference Shares of {: 
each, fully paid, Nos. 1 to 20,000, and a further issue « ox 
Ordinary Shares of £5 each, fully paid, Nos. 38,001 to 4o 
Stephenson (Robert) and Co., Limited—{250,000 Four per Cent. 
Perpetual Debenture Stock, in lieu of the Provisional Certificates || 
now quoted; Tottenham and Edmonton Gas Light and Coke |! 
Company—Further issue of £50,000 “ B "’ Consolidated Stock, 


i 2,000 
4¢ 
+ 


000 














Sr ee ee eee ae ee . — 
be Aerated Bread..... a a | oe s | és 60 o 
r 4 Alliance Investment, | t aw t { 
| Pref, .........---+|Half Year] Oct. 15; 44 | oe o 44 IflS Pores, 
; ; British and Australasian } aa 
t ; Trust and Loan ....|Half Year) June 30 5 ee ee 5 
: i ae Bombay, Baroda, and ; | RAILWAY COMPANIES. 
Be if Central India ...... Half Year| June 30 ss £3ils ee (£31384d ERIE RAILROAD. — Gross earnings, $40,894,000—increase, || 
ie ee Bank of Montreal ...... Half Year! Oct. Sl *e AG “* 10 $1,792,000 ; net earnings, $12,718,o00—increase, $2,023,000 ; balance 
ie i. City of Santos Improve of ] @> ork alee Minas The Feet fane 
ie. ments, Pref.........|Half Year! June 30 5 ee sb 5 ot SUTpPLUS, $2,945,000— Increase, ¥125,000. 1€ total revenuc ‘rom 
eee Cevlon Tea Plantations : ee 14 pe ta 14 freight amounts to $27,698,000. The amount of anthracite coal 
“Be F, a —- tae . ~ a - z 3 6 nt | 
7S ae cee ~ — a ad Half Year) July Sl 2 hd *° “* carried amounted to 6,003,000 tons, a decrease of 2 37,000. The bitu- || 
i a Saster ‘oduce a } ‘ S | 
& e 7 tetates ee os = 24 a ia 24 minous coal tonnage amounted to 4,999,000 tons, an increase oi 
Be ie Great Northern Railway | 639,000. The average rate of treight per ton per mile was 0°635¢., 
ae oe oes. Pref, ns Quarter ee 7 ee ee 7 against o'643 last year. The operating expenses include $1,008 000 || 
age pe Br aes Half Year; June 30 5 & for betterments. The appropriations for maintenance of way and 
t i eeserersesers ai Ce vt cv se ee . : * . } 
Industrial and General structure decreased $308,000 despite the heavy flood damage, and 
Trust woe cane ne ...|Half Year} Sept. 30 5 ee ee 5 and for maintenance of equipment $451,000. This suggests in- 
sai gees yy ee sufficient allowance. An equipment trust of $2,610,000 has been 
SuOETANGS....... ~___|Half Year| June 30 7h i es re created, but $1,205,000 have been paid on the previous trusts. The 
fe Mexican Southern Rail. Year Mar. 31 os ° 2 24 current assets of the company exceed its liabilities by $2,573,000. | 
ie MonteVideoWaterworks Half Year| June 30 5 °° ee 5 ESPIRITO SANTO AND CARAVELLAS.—tTraftic receipts of the || 
a Read Bros. ...-+eee++-.|Half Year} Aug. 31 ee aa oe | 8 : : : a ae t Gg 
e railway and fluvial service Mls.195,216, as compared with || 
A eee Mls.110,437, and the expenses to Mls.179,067, as compared with || 
a Mls.185,550. The receipts at the Trapiche Reis amounted to || 
th 2 DIDI Oa} a | 
|e ; STOCK EXCHANGER NOTICES. Mls.160,002, as compared with Mls.115,723, and the expenses to | 
. fe The Committee have appointed special settling days as under: Mls.102,732, as compared with Mls.80,007. The current rate of | 
. & WeEDNEsDAY, October 22. exchange during the last 18 monthshaving averaged approximately | 
| 8 8 4 S PI } 
Le Alliance Assurance Company, Limited--215,625 New Shares of | 12d per milreis, the directors have decided to adopt the exchange | 
S te {1 each, fully paid, Nos. 1 to 215,625 (to be quoted); Bippo Gold | of 1s for the purpose of the accounts instead of 8d as hitherto. The 
es & Mining Company, Limited—5,435 Shares of /1 each, fully paid, | net revenue account shows a credit balance of £1,592. The |} 
. & Nos. 110,008 to 115,442; Bokitsi Goldfields, Limited—7 Shares of © directors recommend a dividend of 1s per share (subject to tax). | 
is & See a —— || 
S en sami aac ha ain al aaa lj 
—_ & | 
Be BANK STATEMENTS. | 
i: ie 
as, | 


quarterly statements of ac 


ose enema Be 
v3 : 


Liabili- 
ties to 
Share- 





4 he 


| £ 
Capital and Counties. |2,060,000 
Lloyds .........+++/4,878,000 
London and County. .'/5,869,391 
Londomand S.-Westn. 1,470,000 
London & W’stminst’r/4,400,000 
Lond. City & Midland '6,261,142 
London Joint - Stock.\3,000,000 


re 
i 
Lee 
Werte 
See EA LY A LEE ALLE ALLE 


Syma am ae erer 





aii ee 


t National .......... 2,042,037 
iF National Provincial. ./5,300,000) 
“i North and S. Wales..|1,149,944 


; PON'S sa nvcvtcessscs lane 





: Stamford, Spalding, & 
3 Boston ...0......; 440,590 
i 








Prescott, Dimsdale ..| 744,356) 


counts :— 


Deposit 
and Cur- 
rent Ac- 


holders. counts, &c. 


& 
24,374,191 
53,109,958 
43,717,514 
12,213,723 
25,242,904 
44,587,552 
18,136,151 
11,176,461 
51,467,514 

10,850,155 
25,968,995 
5,596,911 


3,014,662 


Miscel- 
laneous, 


& 


747,943 
848,715 
1,803,664 
458,800 
840,091 
1,737,444 
1,182,450 
1,546,701 
357,849 
959,013 
1,513,885 


255,952 
29,290 


Toran 


The following statement shows the position at the end of Sepremper of banks which issue monthly and 


LIABILI- 


TIES. 


£ 

27,182,134 
58,836,673) 
49,390,569 
14,142,583 
30,482,995 
52,586,138 
22,318,601 
14,765,199 
57,125,363) 
12,539,112 
31,025,608; 

6,597,219) 


3,484,542! 


~ Hand [Cash at Disco’nts |p; sounts, | 
and at ‘Call and Invest- where atin *! Miseel- | TorTat 
Bank of Short ments. stated &. ’ 'laneous. ASSETS. 


Eng., &c. Notice. separately 


3 
8 
6 
l 
v 





£794,170 3,330,4205,043,856 .. | 13,687,449 1,326,239 27,182,154 
191,948 5,302,629 9,146,667 6,788,450, 27,268,538 2,138,441 58,836,675 
£764,814 2,496,039 10085937 7,992,542 19,526,410 2,524,827 49,390,569 
783,988, 581,3003,466,115  .. 8,312,162 1,018 14,142,585 
5,769,786 6,154,200.4,100,000 .. 14,354,034 2,104,975 30,482,995 
6,913,522 6,708,868 7,577,134 4,393,110 24,113,402 2,880,102 52,586,138 
2,541,999 5,222.9453,713,438  .. 9,240,493 1,599,726 22,518,601 | 
1,398,067 2,199,7701,457,059 3,722,166 5,988,137 .. 14,765,199 
7,435,594'4,278,7571678149] | .. | 28,625,571; .. 57,125,363 
2,544,641, .. 1623452 .. 7,617,273 753,746 12,539,112 
3,964,910 4,720,952 3,339,132 2,359,547, 14,620,409 2,020,658 31,025,608 | 

905,621'1,063,200 934.665 594,693 2675,867, 423,173 6,597,219 | 


| 
} 
£ z £ £ oe ea S| 
! 
| 


206,906, 65,780, 636,362 142,144 2,332,770, 100,580, 3,484,542 | 


oe <oe -’ 2 3 
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Octobe pr 18, 1902. | 


a. Louls AND SAN FRANCISCO RAILROAD.—The annual stat 
r the year e nded June 30th shows :—Gross earning 
ment oe oo: net earnings, $8,148,000 ; total income, $3,346,000 


a lance a ailable for dividends, $2,277,000 ; surplus alter dividend 
ial aw: ‘ } . 71 lL f 
_— lhe earnings of this road for the first week of Octob 


a; 
lng to $461,000—increase, $61,000 
d nt t 


WESTERN OF HAVANA. —Gross receipts £136,615, and the work- 
nses £79,872. The working expenses for the year amount 


ing expe / z 7 la <s 
ss r cent. of the gross receipts, as compared with 56:32 





to 58 40 per ee g 5 ; i 
the yrevious year. Net profits £20,478, out of which the board 
; 2 nend a balance dividend of 6s per share, making 6 per cent. 
ect ul pi 


to tax), leaving £1,098 to be carried forward. 


BANKING COMPANIES. 
BANK OF Tenens AND ARGENTINA 


£9,646 brot ht forward, makes an aggregate of £86,684. 
3s per sh ure, tax free, making 6 per cent. for the year ; 200 
to be add dto a reserve fund, making the total < 175,000; £2,000 
is aaa to the staff pension and guarantee fund : and {5,000 is to 
be employed in part payment of the expenses inc ident to the 
amalgamati n with the Anglo-Argentine Bank (Limited); and 
{9,684 is carried forward 

*COX AND CO.—The balance-sheet, made up on Oc 
shows : -Current and deposit accounts, #4,477,020; Consols, 23 
per cent., £700,009, at 93, £651,000 ; National War Loan, £97,750 
Exchequer Bonds, £199,000; English and Indian railway 
£350,7 metropolitan, corporation, India, and colonial stocks 
{299,000; cash at bankers and on hand, £534,142 ish at call 
and at short notice, £840,000 ; and advances, /1,761,333. 


ASSURANCE COMPANIES. 
YORKSHIRE.—The directors are paying the half-yearly « 
at the rate of 4s 6d per share on the r8thinst., also a similar 
amount in connection with the new shares allotted to shareholders 
in the Lion Fire Insurance Company, Limited, recently absorbed 


MISCELLANEOUS COMPANIES. 

ADLER'S CONSOLIDATED MINING AND LAND CORPORATION.— 
The balance to the credit of profit and loss account, including the 
ard from last vear, after paying 
the corp ration, amounts to f16,991. It is propo sed to pay a 

dividend of 5 per cent, and to carry forward £6,341. 

ANGLO. FRENCH MATABELELAND.—Profit of /26, 151 
realised principally by the sale of 22,650 shares of the Penhalonga 
Proprietary Mines, Limited. The result of sale is that the 
company has cash in maa or available at a few days’ 
approximately £73,000, which the directors consider ample for its 
requirements for some time to come. The balance of £18,47 
which stood to the debit of profit and loss on May 31, rgor, has 
been liquidated by the above-mentioned profit, and a sum of 
{7,976 now stands at the credit of this account. 

ASSOCIATED PORTLAND CEMENT MANUFACTURERS (1900). 
Balance brought forward £30,704, and the profits, after 
deductions, which include upwards of £130,000 for repairs and 
renewals, amount to £279,742, making a total of £310,446. Man 
aging directors’ salaries, directors’ and trustees’ fees have absorbe d 
venture stock, mortgage, and other interest, {122,109 
sinking funds, and reserve, £15,683, and bad debt 
reserve £5,500; leaving £143,342. An interim dividend on the 
pretere! ce sh ares to De ccembez 31, I90I1, was paid in Marc h, and a 
final dividend thereon to June 30, 1902, was paid on September goth. 
It is proposed to carry to a general reserve and depreciation fund 
the sum of £20,000, leaving a balance of £4,503 


DUCKWARI (CEYLON) TEA PLANTATION.—Includi ing tk 


- hiect 
for the year (suyject 


Net profit, with 
Dividend 


£25,000 


’ 





} 
tober 8, 1902 


StOCKS, 


ht foru 
IOTY 


sum brought 


has been 


this 


notice, 


Was 





ie balan 


all expenses of | 


brought I rward, and after writing oft 10 per cent. depreci ation 1n 
value of machinery and buildings, the balance at credit of pr 

and loss account, subject to income-tax, is £1,506. It is proposed | 
to pay 2 per cent. arrears in preference dividend, 34 per ¢ 


div idend - the preference shares, and 24 per cent. on the ordinary 
Shares, and to carry forward £226. 
FARMER AND CO.—Balance of {52,411 
the profit and loss accout on July 3Ist. 
(making I 34 per cent. for the vear), £3 000 
22,000, and £17,161 carried forward. 


HENRY BUCKNALL AND SONS.— Dividend of 4 


standing to the credit of 
Dividend 94 per cent. 
to the reserve, raising 
Uta 4 


per cent., Making 


7 per cent, for the year ended August 31st. It is proposed to 
piace £7,500 to the general reserve, to set aside £2,167 to a specia 
reserve tund against the present depreciation of investment, and to 
carry forward £2,210. 


after setting aside 


124 


HIGHLAND DISTILLERIES.--The directors, 


4,000 for depreciation, recommend a dividend making 


Cent. tor the year ending August 31st, together with a bonus of 24 | 


-arrying forward 1,741. 
‘MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
inate trathe return: 
S pt, “Sept, Total for Nine Months. Increase. 
1902. 1901. 1902. 1901. 1902. 
on £ £ £ £ 
8.170 .. 24408 .. 251,327 .. 220, “9 ws Sheae 
METROPOLITAN INDUSTRIAL DWELLINGS.—N et profit, £10,658, 
with £6,235 brought forward, after setting aside £ 3,000 as a 
airs func d, makes a total of £ 16, 893 av ailable for distribu- 
n. vidend, 5 per cent., making 5 per cent. for the year 
to the leaehold rede poaption end carrying forward £ 7.437 


_ NATION AL SAFE DEPOSIT .- 


: i 
t a re} 


ptember oth , after writing off depreciation, amounts to £5,355 
rales rs propose to transfer to sinking and reserved func 
Z , t d the 
(00, and declare a further dividend on the ordinary shares a 


rate of 4 


+ per cent. per annum, leaving {201 to be carried forwarca. 
amount received tor rent of safes during the year has been 


4g f ae} > 
1,969, which is slightly in excess of the last return. j 


The net profits for the year ended | 


} 


THE ECONOMIST. 


OTIS STEEL.—In the report for the 
; rectors, aiter writ Wg I 
lg 2 I 
re 1ti A *n a I 
1 ti k, ca 1g ¢ »a B 
henture stockholders’ interest suspense ac int 
DATDODe r F 
PATERSON, LAING AND BRUCE (1901 vet profit, 40,47 
1 rofit rfter nrav ing for h +; 1 ither é 5 
re l a 1 cire r y) j } i 1d ft 
- c nmeé 1a Gividend Of 4 per 
ti j . t, requiring #1 ) a they ive 
e f preli y expenses a t 10unNt- 
f S ) rve, iving 4 to be 


RiCHARDSONS, WESTGARTH AND ©9.—For the year ending 





y 
\ t ~ > 
1 13.9 ( 1 £7,062 
t ) ? \ 
+ 4 7 
~ 2) A \ aA ,a > 7 
, ‘ ; Bhi 
‘ ‘ C | ) t 5 ve i sunt, 
I 3 
j é 
, . r iry expenses, / carried tor- 
ward, 


RUDGE WHITWORTH Net profit, £30,352; adding the sum 


1uiaale balance of 














f 54 € 7 ) per um. 1 m (tree of income-tax) : 
no JZ ) to r - > ' } ) in 0 y > 
adding £1 90 to 1 rve fund (making it /4 0}, and carrying 

eel 3. 
SNEYD A resermanage N fit, afte 3 lebenture 
itere 1 nture mf lirect rem ration, and 
income-t iounts to £25,692, which, with the amount brought 
: : 
for urd fi t year iKeS a tal of 5 Di lend, ro 
wk « ‘ Cc 
cent iking 74 | f ir; £9,465 to general 
erve, increasing t ( e ac £22,500; £12,193 to be 
irrie de ‘ward. 
STUTTAFORD AND CO Che rep for tl ear July 31st 
hows that, including /10,260 brought forward, t et profits 
amounted tc /- ucting « ) muneration, deben- 
ture and preference t, i in ! lend, there remains 
an available balance 1.727, out of wh th rs place 
ot e, apply 7,022 in payment of tl mn 
1 1 : } } f 
illa ent nar i l 14 | 5 lent ta inal ai na of 
10 per cent. on th iry shares, making 14 per cent. for the 
od 
year, and leaving {11,704 to be carried forward. In order to pro- 
; ; 
l cal i lew pi ses at ] ynannesbdDurg, ti airectors 
propose to increase the capital by the issue of 60,000 ordinary 


lares OI / 1 eacn, to be issued as! 


_WEARDALE LEAD.—-Amount br ught forward, £1,219: 





the profit of £600 there is a balance of /1,81y standing 
credit of the profit and loss account. This sum the directors pro- 
e to carry forward. 


MINING COMPANIES. 
_ CENTRAL CHILI COPPER.—In the report 


tors call attentton to the fact 





ey unge for that period has again been adverse, and has absorbed 
the sum { » out of the profits of the « un) perati 
| he vea O2 ia ey nave I ha this drawbac to « l- 
tend th I direct ha ¢ carefully « lered the results 
to date of the com Vv in Chili duri 1902, have con- 
luded that, although t s might permit of tl of 
an interim lividend, it more pruden to 
1usband the cash res compan 
SRA eae — MINING EEPSEES.~ n 
re ved from the ‘ad office at Johan 
ng was resumed th inst. with 2 il 


mill 
RHODESIA.—The following is extracted from the monthly gold 


report of the Chamber of Mines tor August, 1g02 














lon Yield of G i Value 
District and Company. Milled. of Yield. 
2,000 Total Per eee — 
Lbs to ol Total Per 
Tor Ozs. Dwt LDwts + OCG. Ton, 
i ccamaaaems snccsmmaaniacmeniiitedl —_— rane 
MATABELELAN £ £sd 
| Bulawayo— eee pet ok sao nets 
Red and White Rose ..... 5,150 1,910 10°00 12°13 7,174:2 5 6 
Gwanda aia aon a ] 
Geelong +,882 1,099 2°00 4°50 3,984 016 $ 
CClONY cesecereccce-es- 
Gwelo— 8703 “ ‘ . 
EEOC EEE 5,100 2,590 6°30 10°16 9,390 11610 
Sebakw - a = , rs 
Globe and P} |: 4,704 3,762 10°00 io'W0 15,100' 3 4 2 
Selukwe- . : 
Bonsor Covcceesecercoces 4,652 1,29 ls 225 4.657 i WJ 1 
Other Sources 
From informa sup 
plied by B.S.A. Co. oe.. ee ° *° oe oo 
22,468 10,656 210 949, 40,305/115 11 
Mas ¢ 4 +2 cn ie 
eo. cesenees 680 622 1400; 18°31 2,257 | 5 6 
anni 2.030 1042 1200, 1027) 3364/1115 2 
Other Sources 
From information 
plied by b.S.A. ¢ ° . ae ee _ * ’ 
Totals 5,178 | 12,321 8 if 979 | 45,926: 116 € 
SUMMARY 
Value, 
Ozs. dwts. £ 
] M Mill ...cccccccccevesseeveses vas 12,321 SS 45,926 
ae ; “33331 1800 .... 10,614 
8 AMLLIN GS . coe ererererseerere a ft 24 
het en . IS 12@ cece 327 
' WY SOUICES .--e+eeee ever 
Totals ...cecscseccscsese sscorcccse MTS 19600 oreo BI 
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t 1624 THE ECONOMIST. [October 1s, 1902. | 
iS fo TRANSVAAL. ~Month ily analysis of gold senlinition in the | quiet Gentian and ‘ines: in several instance eee 
i: © Transvaal, compiled by the Chamber of Mines, aor f August, ‘Ig02:— | at the opening of the week compared with those curren: 
i —— + + previous Monday, but rallied. Medium grades ect 
s From Mill. | From Tailings. | From all Sources. bakers ruled very firm, owing to scarcity. English pa, 
_ | ee ae —————--— | with quiet support at easy rates. The floating and f t 
. | j= ; _ = . | ment department for wheat displayed a hardeni P| 
j ‘ District and | 28 s 3 _ By throughout, and with a decided improvement in the Be fat, | 
/ 2 Bea | Yield. | = Yield. | _ | § (3 | amount of business was effected. 9,660 qrs Californi gP~ peltecns 
: 3 Company. | 33) o, $e | Ton wien 125 | Fire | sé changed hands at 30s gd ; 13,100 qrs ditto, ae posi tio rg pedi 
| x es Eo | nage.| i.) 2 | Gold. at as the Leicester Castle ditto, afloat, at 30s 3d; the Najade pe — 
we e | Gold. S | Gold. | | S$ +» | blue stem, just shipped, 29s 6d; 16,000 ars Sopa etgh eel 
me = } 2 > 3 > J pp ’ J ’ ’ jr ee red al malt Sts El 
1 = > | & e $6 W alla, about loading, at 28s 3d; 3,000 tons Deerin Go. eel 
" PEER eee ap Pes ea Ca ee i a a Be ee e: | OI lbs gu uaranteed, January-February clearance, Pe ca . Be \| 
: ee Witwatersrand:| ozs dwt! £ ozs dwts| £ lozsdwts) £ s | Francois,’ containing 13,355 qrs Californian, due, at | the |} 
: @ Angelo ......! 8406| 1990 18| 8457) 6498) 2048 2 8700) 4039 0) 17157/52-03 | 13,500 qrs Walla-Walla, ippec 7 = with | 
: © Bonanza ...... Till 4413 -7| 18787| S8e1/ 2565 13 | 10898 7440 4| 3160417765 | i cbede the Crocodile sco. shipped, at 28s 3d. Later sales || 
City & Sub’rban| 8293] 3199 7| 13590, 7266) 1576 15 | 6698) 4927 11) 20931/45'50 | codile, 16,960 qrs C alifornian, June bill of lading, || 
i. © Grown Deep ..| 14032} 2385 15| 10134) 7620| 1763 3 | 7489, 4312 19) 18320/33-17 | at 305 3d. For the Bala, South Russian, about loadi: we 1 It 
: = Crown Reef ..| 17819] 6097 8| 25518, 10816| 2885 12 | 12261) 9309 6) 39543/5868 | was asked, and 29s 6d for Walla-Walla, arrived, off coaw | 
A ¥ Dri'fonteinCon. | 9204! 1895 0} 8099, 5673) 2160 6 , 9176 4055 6) 17225)45°44 | Parcels have been held very steadily. a: me mera VCRs. Coast. |} 
fe Durb'n R’odep't, 7805| 3295 15| 13999, 4705) 87519 | 3721| 4171 14) 17720'50-26 “se = d very steadily, and a sustained inquiry led || 
i: = Durb'n R.Deep| 7070, 913 3) 3879) 4940, 265 3 | 1126 1243 3, 52801493 | tO 4 fair amount of business, including No. 1 Northern Duluth, || 
- 5: Ferreira Deep... 7924) 3037 17| 12904, 5600; 1296 1 £505 4447 3, 18890/51°61 afloat, at 27s 104d ; October, 27s 94; November, 27s ahd t as’ a 
. o Ferreira ...... 10523| 3823 12| 16241) 5880, 97816 | 4158 5345 5, 227055539 | No. 1 hard Manitoba, October, 28s 6d 0 os 780 LO 278 todd; |} 
Geld’nh’is Deep, 17257| 4378 0) 18596, 11250) 2207 17 | 9378 6956 2 29547 ‘8°62 | oo. 1 to 28 “3 bagi -e » 208 Od to 25s gd; November, || 
i Do Estate, 9468} 2584 2| 10127, 6180] 1233 3 5238, 3921 12 16658.41-40 | 25S 43¢ to 25s od; No. 1 Northern Manitoba, afloat, 28s; Novem. 
1 Oe Ginsberg — ae . = —_ 1242 6 at 3467 3, 147284340 | ber, 27s 9d ; No. 2 ditto, October, 27s 44d ; No. 2 red winter, afloat 
| Glen Deep .... 1027 9 4364 2307 16 9803,37°34 5 ite K . 2 re ee 
i Henry Nourse 7610) 2580 2| 10960, 3817| 1098 14 | 4667, 3929 16 16693\60.15 | 5>. 6a; poy ee October-November, 285 14d rei dit 
i. o Jubilee ...... 4466| 1090 8| 4632 2825| §0312| 21891 1594 0 6771.37:39 | 278.724; and choice white Delhi, October- November, at 28s ro}d 
1c oe —— mee ol = : 7. 130 1472 16 6256, 4039 1!| 17159.36-76 | Maiting barley has met with fair support, but the varied character 
a yancaster West | 172 4380! 6418 18 2756, 2378 O 101012981 | of samples is responsible z j ve ‘ . a 
i: Langl'gte Deep! 15266| 2858 7) 12184) 9208) 1267 19 | 5386 4236 16 17997 31-25 | owever, have cleared a i wide range of values. Good lots 
i Langl’te Estate, 17340, 4654 | 19770/ 9900] 1186 13 | 5041) €607 15 28068!38-56 cere nares eared at fully steady rates. Grinding qualities | 
ie May C’nsolid't'd 40000) 2538 0) 10781, @O10) 1753 11, 7449 4527 11) 1923243-43 | moved off slowly, and, although no quotable decline was registere 
= Meyer&Charitn, 7574) 1876 19, 7973, 4956| 1012 5, 4300 2925 8 124273868] the tendency was distinctly favourable wn dee oe 
ae New Comet....| 9544} 1605 12) 6820, 6408) 1586 6 6738 3191 18. 135583653 | oreater part of the pens ig — to buyers du ing the 
4 New Goch 8008| 1874 19} 7964 5010) 812 9 3451, 3578 8 1520043-26 | Soeeter Ps eek; but the market closed firm 
, New Heriot....| 10024) 1939 19] 8240 5855) 1026 18 | 4362 3152 5) 13390 34°68 fhe cargo market commenced steadily, despite a quiet dem mes 
< New Primrose ..| 13190) 2321 11| 9861) 8104) 1696 10 | 7206 4520 5) 18351 34-95 and became firmer on buyers showing more disp mt 
re Nourse Deep . | 14276, 1842 13, 7827| 7240| 1152 3, 4894 3143 19 133552571 | operate. The Escholbrook, 14,500 qrs Azoff, loadi rigs 
A Rietfontein “A 5591; 2194 17) 9323; 3369) 677 5 2877) 2951 2 12536 63°47 fiigen 2S ii a 9K, 14,500 Ts “AZO, oading, sold 17s ad 
Pe Robinson ...., 18223) 6277 9) 26665! 9120) 2109 15 8962. 9379.17, 398435903 | 14,000 gts ¢ itto, October, five options, 17s 34; and 15,000 qrs ditt 
5 Robinson Deep 12768| 3173 5, 13479, 6087| 1171 14 | 4977, 5106 1 216894247 | Novenrber-December, also at 17s 3d. For named steamers 17s 6d 
24 oodepoort S > RB ra a 
: United’ Main’ 7704) 1876 9} 7971) 3270| 87616 | 3724 2753 5, 11695 40°56 = on ie aske me r he Brem, containing Californian brew. 
: Rose Deep ...., 13348| 2889 17| 12276) 8400| 1580 4 | 6712, 4560 18| 19574 3369 | ng barley, No. 1 standard, was placed at 25s 3d, August 29th bi 
A Salisbury 4458) 818 11) 3477) 2235) 365 3) 1551 11835 14 5028 32°45 | oflading. Odessa-Nicolaieft parcels, afloat, 16s 1 rd 1 paid; Novem 
Ee Simmer & Jack, 22273) 4609 17| 19582, 14406) 2470 19 | 10196 7420 7 31520 33°98 | ber-December, 16s gd; and December, 17s 3d. Maizé = ane 
ja Treasury G.M... 9411) 2735 0] 11618 8010} 1001 2 4252, 4039 16, 171604284 | ha, met with fai ht a pl 
* : Village Mn.Re’i, 13903) 3575 38} 15190} 8240) 1952 17 | 8295, 5680 18) 24131 43°56 | air support, and the recent level of val 
| amener tia 6962) 2339 14, 9938 3250) 45717 1945) 3508 11) 143035001 was firmly upheld, holders being generally reserved. In 
é y.RandC'ntral i 1200; 18 0! 790 186 0| 790 .. | cargo market, after opening sl r ¢ ‘emaining phage 
= Witwatersrand. 13355| 1571 17 6676| 6120| 838.19 3564] 2410 16 a ha | short period, business etaniak okt ae Fae 
| 4 somes ee ao -—| . + : ’ _ ~OCC : é é degree ol activity 
4 Totals ... .'406529'102254 7 454265 24403951034 10 | 216779116275019 691322'41-68 | the inquiry showing a marked improvement, and prices « 
: : em —— sequently favoured holders. 4,590 tons yellow La_ Plata 
F E SUMMARY. September 25th, sold, 23s 3d; 3,600 tons ditto, arrived out 
ik rime Sun. ‘ 238 44d; 3,925 tons ditto, October 13th, at 235 44d; and the 
. iene Re) Re aoe 434 265 Highland Prince, 3,000 tons ditto, loading, at 23s 6d. For Galatz 
a oe entrates and by- products °° Be piawrstnnees 21,080 Poxanian, one-third old crop, October-November, 255 6d was asked 
: ea ON cae s AcnaiAe doevas se EO Gkinuissedsos 216,779 and 24s for Danubian ditto, November-December ar , 
a fi BHMES.....+-ereeeeererreereres . 4,519 B eagesensnes 19,193 meusaaiie cargo, 15,000 qrs maa: ener ese Io sding 
ti ; ; ae 691.322 of ‘goo es qts to 12,000 qrs comprise Bessarabian maize 
Be & {| ee) am eo and balance Danubian-Bessarabian barley, on sample, sold, at 
i ; i CRUSHING RETURNS. 25s 3d and 17s 6d respectively. Ame ‘rican mixed an iaaaet 
i 4 E { was held for 20s. Odessa parcels afloat realised 24s gd to 25s 34 
me & Tons a ne | loading, 24s gd to 24s 74d; yellow La Plata, afloat »25 od t 
ee Pg Prceincs se fer aie P | 23S 44d ; loading, 2 toy white, Same s 22s 104d ; celine iced an, 
HE a MINE. st a erent | January, 19s gd; and American mixed, December, 20s 3d; and 
ihe & <3 ss (V) | January, 19s 3d. Oats, on spot, firmer, although inferior kinds 
a ie Mill. 35 Mill a5 Total. Value. | tended easier at onetime. To arrive, Danubian, afloat, sold, 14s 
re oF oF | No. 2 white Canadian, October, 16s; October-November, 155 44 
FB a ee eee | ere | tO 153 6d; November, 15s 3d; No. 1 ditto, October, 16s 6d ; and 
Re | Ozs. £ o lb white Libau, 3 per ce oO ~cember, 158 
e Alaska Mexican................-0+. 21619) .. | . ; cis" RIOT Eeenes aed aeenacele mee cnet and also December, 15s. 
a Alaska United..................06-.|30003] .. |. » ne. (VR 29,466 | and peas are steady, but genera _ Wheat : The cargo 
ig Duke United (week) ’ Rewnreessesel _ ok . ee “3 230 ee | market to-day ruled firm at fully late prices but business pro- 
Fe ' — 7 ees — a 1 eeerseesees — 2,240; 673, 426 1,099(V) 3,915 | gressed quietly. Lord Shaftesbury, 15,726 grs Walla-Wé alla 
ae sr South Extende 5 5 , a : i 
a lieenacteiaied”...\aaml | |e | kan | arrived, sold, 29s r4d net. This quality, October-November held, 
. NEE sincsnceeesecnus nse CENT 4,764 ‘ost a | for 28s 6d net. 31s wanted, for Francois, Californianarrived This | 
Bt eee Ange ppanedhe = a (V) 17,798 | quality afloat, offered at 30s 6d, and aaa at same:price. 25s‘ l 
SS i Ne PEE cKagheoseveseenapen 7 oe ae 5 
bi leo Bento pares Peneoreresess saws) vant P. caalys eons es Danubian, 64 to65 lbs shipment in 21 days. Ki ussian 
ae South Kalgurli .... ..........c000- 2,630 2,600, t, per Bala, expected loading, offered at 273 9d; 20s 94 
me Westralia Mount Morgans 3.500 4,079} 1,754| 2,327 4,081\(v) 14,464 | required, for Turkish-Bulgarian, October. Parcels: 23s paid for 
nee $$ $$ —$__—. | No. 1 Northern Duluth, November; No. 1 Northern Manitoba, 
rf $ ai rc a October, sold, 28s ; and November, 28s 3d; 28s 104d accepted for 
S38 , 4 ? | No. t hard Manitoba, Novemt Maize: Europez rts sparing! 
aie { b (i ( ~ | ard } a, November. Maize: European sorts sparing! 
oF @ £ ONMNtwercidg QGitnes. | Offered, prices being unaltered; while sellers require 1 44d | 
ad | - |advance for La Plata, with very little offering. 3,750 tom | 
ie ee ee ee —— | La Plata, afloat, per Mortlake, held for 23s od 38 Od | 
He THE GCOBN TRADE. | being ae _ 238 od bid for Galatz-Foxanian, one-thi: — | 
gi e M A crop, October-November, but 24s 6d asked, and 24s required tor 
Es ark Lane, Fri 4 id {| 
e Th h pene viticpcll November-December. 24s wanted for Danubian, one-third ol¢ | 
Be ‘| The weather recet ntly prevailing has not been altogether unpro- | crop, November-December. Parcels: 25s 3d a for Odessa, | 
iF | pitious for field work, and fairly good progress has been made - | October. La Plata, shipping or shipped, sold, 23 s 4id Barley, |} 
Hi but in several districts threshings were interrupted by rain. The 13d dearer. 17s 6d required for named steamers, w1 th buyers at | 
r : , . . =e op hor rot 
i | market exhibited a generally quiet state of affairs during the week ea 178 44 paid for Hampton, 14,336 qrs Azoff, October = 
i |} this being more accentuated in the case of breadstufts, for which nll of lading ; 17s gd required for eight options, aati eae 
it | buyers denoted no disposition to exceed p a Hen | October. 17s 44d wanted for Black Sea, {: anuar)y “Fe ruary. jj 
t or ~ a _ - 6 — pressing requirements, in | Odessa- Nicol: aiett, October-November, 50 to 51 Ibs held f "185 3d 
i face of fairly liberal arrivals, and values in consequence marked a | Parcels Odessa- Nicolaieff, afloat, sold, 17s 14d and 175 30 
i | drox ping tendency. English wheat is in fair supply, and the better | 178 1$4 paid for five options, October. Oats firm, and 1 fairly 
i conditioned parcels evidenced fair support, at prices, however, dis- good demand. 14s paid for Danubian arrived, and 145 jd and 
if: appuinting to sellers, while inferior lots are still only saleable at a 7 aid for October. No. 2 white Canadian, October 15th, so! || 
i . ¢ — 15S 0 
“ comparatively low range of values. Only a moderate busin 7 . . ty tl | 
ce 3 : e . 7 « c siness has r e a c , ‘ . : > ; te suDDIV the 
: | been stirring in foreign qualities, and Kussian and American moved A ur maa Produce Clearing House, Limited, supp!) 
Pe j in buyers’ favour, without, however, stimulating the demand to ve Ay Ww 
: ; - extent, but an improvement followed later American spring Basis No. 1 eee eo shor le hype sieage rtificate, per 100 
; Hat wheat ke firm. ; - : ‘ ' x wheat uluth certificate, Pp 
i} ; eps firm. The flour market continues in a generally | Ibs, ex warehouse in cea 
at coe 
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October 18, 1902. ] 


Oct.13, Oct. 14, 
s d s ad 

6 Bus B& BW ue 

ee a eee a 

ae ae Oa ee. BD Baas 
Lonpon MAIZE. 

Oct.11. Oct.13, Oct.14, Oct.15. Oct.16. Oct.17. 

s a s d s d s ad s a s a 

December delivery... 410 .. 410 .. ‘eR .. @€6M . 4 113... 4114 

AMERICAN MAIZE. 

Oct. 11. Oct. 13. Oct. 14. Oct. 15, Oct, 16, Oct.17. 

s a s da as a aa sd cl 

February delivery .... 4 23 c= 2h nr 25 «* 4 23 “* 4 3k ov ® 3? 

Contracts for 307,200 centals Am. wheat registered during the wee’. 


The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with rgo1-2, 1900-1, and 


Oct. 11. 
” 
ae 


Oct. 15. Oct. 16, Oct.17. 
sa s d s d 
miu 6h... 6 Hh 
S Ba 6 M.. 
wim; of 6: S.. 


October delivery .--- 
December delivery ...- 
March delivery «-.+++0e 


1899-1900 :— 


|4902-1903, 1901-1902 1900-1901. | 1299 1900 


Owts. | cwta. 
10,052,600 7,277,900 
2,586,900 2,757,600 


cwts. owte, 
10,924,206, 8,867.806 


rtsa—Wheat (6 weeks to Oct. 4).. 
~_ 2,416,200 2,437,30C 


Flour ” ” } 


| 13,340,400 
ja week ending Oct.11—Wheat....} 1,592,500 
Wee. crater ccessatstcsacins | "310,900 


11,505,100) 12,639 500) 10,034,700 
1,348,700; 1,342,700) 1,657,000 
591,900 468,700 442,000 

| 
13,245,700) 
45,000 
30,500 


15,243,800 
11,000 
2,900 


Total imports 7 weeks......| 
Less exports—W heat ........... cece. 
Flour. 


14,450,900; 12,133,700 
10,300] -” 8'400 
Se ees 64,2001 35,700 


a er ree 15,229,900; 13,140,200! 
Add to this the estimated sales ol! | 
home-grown Wheat sesscesees-seee: | 3,219,000, 5,646,100 


14,376,400, 12,009,600 


6,556,900; 5,689,600 


Seven weeks’ home supplies ........--; 18,448,900 


s a s 4a 
9 


5 104 


18,816,300, 20,933,300, 17,699,200 


Average price of English wheat per l s 4 | s a 

quarter . | 
5 11} | 
_ | 
| bushels. buahels. 
25,611,000, 38,208,000, 55,578,000, 47,289,000 
in cwts.. 14,255,900 20,468,600 29.€31,000' 25,333,4Co 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 11, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :-— 


= POL CWle eocceccccereseseseveses: 


— } 


bushels. bushels. 


“Visible supply” in U.S. centr’s, bush 
Do do 


QUANTITIES Sop, AveRaGE Pasone. 


Wheat, 


Barley. | Oats. 


Barley. | Oats. 


j 
1 
1902. qre beh | are 


Wheat. | 


bsh 
6 


| 
are i 8] = @} 3 
| 


CON POUNG | 


Oct. li..} 72,647 

4,.| 73,159 
Sep. 27..| 54,972 
20..| 39.112 
13...) 20,225 
6.., 11,639 


93,387 34,082 25 26 2; #17 


49,279 35,232 25 10 ; 251 17 
2% 6 | 26 18 


1 
18,894 26,126 4 | 
27 (1 26 4 18 
5 
6 


7 
l 
7,600 3) 28,222 
0 
1 





ann ony 


3,096 0 | 17,461 


27 10 27 
907 10,934 


29 9 


19 


eae “INS 8 


24 | 


~ 


| 63.656 

70.314 
| 63,040 
.' 73,992 


172,175 
134,277 
291,901 
220,632 


16,815 
18,350 
18 024 
22.685 


9 

} 28 9 he a ee 
| _ 2 27 9 16 
6 27 11 16 

The following account shows the quantities of certain kinds of 
agri ultural produce imported into the United Kingdom in the week 
ended October 11, 1902, together with the Quantities Imported 


in the corresponding week of the previous year :— 


{ 
| 26 5 17 
? 


OMWw 
NO Ww 
ANaj~ 
AEH 


oa——-Ouantities.—-~, 
902. 1901. 


Animals living—Oxen, bulls, cows, and calves. .number 8148 ., 13,335 


Sheep and lambs ............... cet enebe "” 5,569 .. 5.225 
MG sas8 Sep b hadi at daunokcc ik ca, fee: ° ” oe 7? oe 
FoR cab ns as ad Sak tas aks blade eae Sen je 292 - 
Fresh meat—Beef ............... EE cwis 79,905 .. 111,258 
Mutton....... petktabndawaekiee aan’ cecedsece ' 49,027 .. 75,720 
SE nas hee ehs edeie cook. PASEO CE SOC ENDS OCC creo” 11,558 .. 14,370 
Salted or preserved meat :— 
Bacon obeee 6b eeereneeves Coeeecscccecesesececses .- 84,239 y 144,891 
Beef SHCH ROUSSE RCOKO SRE ADOSCOOE®S Ceoecccecseseoce -_ 5,435 o” 6.625 
ME aang acee ae Sooke: PANG ueede ake dius cae a 24,552 «6 34,403 
Pork WEP SS LOSS CAOOO SSS SE S6 OTHE 06458 O01 00086 OO cI 5,851 = 6,292 
Meat unenumerated, salted and fresh ........ »” 12,922 .. 15,541 


Meat preserved, otherwise than by salting .... 


. 2 10,486 .. 
airy produce and substitutes :— 


THE ECONOMIST 
ee i ac el che Sia ici 


9,583 | 


Butter ...... Wake saith sees ¥en edaccweess aencne st a 74,752 .. 70,257 | 
Margarine ...... erence nis Ry eee catcae es 16,935 .. 17,983 | 
Cheese ........... Seber Gehanseuclcdvediecusate a 67,69? .. 85,247 
Milk, Fresh, in cans or SEY okeanbaucacaces a ob me “as 623 
G: MPO han cabs cabawaindc oss ioecss dca be ha 80 .. 86 
Ue: IN ee Seece pp > ee 15,513 
Seon Preserved, other kinds .................. 99 a 18 
Septes tiga OReseeconsares Weenennees greathundrei 378,993 .. 431,781 
Rabbits a yong EE eer cia pe aeee value £ 6,901 .. 6,683 
Cee eee RON NEAR) 20... 0rcccceneocecescens cwte 15,361 .. 15,972 
fe000tesbepescanenees ac béegtbaenesebkeockbeeeee* a SSMee “s< 


> 
9 
e 
e 
a 
we 


,592,450 1,348,? 


Wheat meal and flour 32.0.0... LLLLTITITIE 2 "310936. 22 "591,300 
Renae **8sdsstenebnssseneneseusaseocnsnessnse » 825,303 .. 966,800 
Oats ........ sonhepenves Sieh dabidesst sca newese . 497,081 .. 328,200 
BeOS ewccsseceeiens hintiees pibidakantyaaiaide = 18,922 .. 34,200 
ee MMC RNibekhtinnSSTbAIONTS 45 29,976 .. 3,000 
an ee inns dnssainenipercaraqeoecs, 484,481 .. 887,800 
Mil, Taw ;— 
Apples patina ethdnubneibniiiesacnshgel) a 119,055 .. 62,620 
 Ficots and Peaches .....scccvscccsee shaneve, ow <s ee 18 
eananes CoO ee rccccccoseccccccccccesecscesessDNChS $4,376 .. 39,639 
UNOS 5s cs eneediucadweaca cwts a oe << 
Currants Sear a PPO eee eee eee aa a 
Gooseberries ee nen ” i" ci = 
Een Srhisateaessheatevsiscenerssrigeeesece.* oo; SEM >. Shaul 
Ora gene verses inecevddetebserkebccievecsiore  w 15,198 .. 10,777 
Sn With sin duirhidepynedunbhéwusiakdien ote D106. 4,055 
PON “AthlaiaaGcathsenbitcatintent ocecasae. ° 33,180 .. 9,222 | 


494,495 | 


Plums 








Se teen SAW RntVRG Shin dK ars xwuncessewes a <i es ‘ es 
a INN ono noone e csnceaseecacecsenne ; 11,829 8,792 
Seite teens tons 4,218 7,281 
Hope oc. eeteittteeeseeeteeseeenen. ” 2,208 __ 
*Locust Beans PCORHOe 00966866 6¢ Ce eR O8SCe VUS 12 454 2 
V egetabies, raw :— ’ 42,49 . e 

a Fst AAV Oda enbewePessatedeesecd annus bushels 236,260 .. 112,051 

SOUNON weiceweersscseéwensice cwts 129,855 .. 22,434 

PINON 65d nddunvabenincacesedcdehine ; 12,209 .. 7,123 

NN Gini si ands cuaaedaauwemaneny value £ 3,630 .. 2.105 

ried APR ae i aA te Otay Gilaiad kweli aad alia d nace eve Cwts 10,000 .. 2,815 
Preserved by canning ; 3 . 716%” .. 4,004 
Not vn in 1901. 

THE IRON AND COAL TRADES. 

The general « t 1. of the and steel trades is fairly 
stead here has been a fal off in the American demand 
for pig-iron, which has natur had the effect of causing a 
decline in prices. The price of pig-iron warrants at Glasgow 
is i'd lower than last week. Buyers, 57s viod, cash; 
§7s tod, one month; sellers, 1d more. Stocks in Connal’s 
Stores (Friday): Glasgow, 32,210 t Middlesbro’, 122,145 


tons; hematite, 


"GO T 


Our Middlesbro’ correspondent writ Thursday as 
follows Pig-ir : is less demand for prompt iron owing 


] 


an cCOdal 


strike. 
1d more 


to the expected near settlement 
Iron is still being shipped from the Tees to 


tat “a1 
LALCS acl 


will probably go. Even should th ke be settled immediately, 
it will take a month or two before conditions are again normal. 
Middlesbro’ No. 3 G.M.B. « ted 53s, but good orders could 
be filled at 3d to 6d per ton less. East coast hematite mixed 
numbers are 57s 6d. Sellers witt ted b Manufac- 
tured iron and steel. The trade is very quiet but there is no 
change in prices. Steel ship plates, £5 15s; steel ship angles, 
{512s 6d; iron ship plates, £6 5s; iron ship angles £6 2s 6d; 
iron bars, £6 5s, less 2% percent. Iron ore: Some small orders 


have been placed for the first y 

Rubio iron 50 per cent. iron}, 16s to 16s 6d; 

(Swedish) iron « 

*C” grade (Clevelan: 
I 


North-East Coast 


Best Bilbao 
Gellivare 
18s; 


e . . yrad 2 > 
5 2435 K”’ grade (Basic), 135 gd, c.i.f., 


ore 


} 54+ 


re (6o percent. iron), ‘“‘ A” grade (hematite), 
j 
A 


orts. 


The Zron and Coal Trades Review writes as follows respecting 
} } + ] me 
manufactured iron and steel:—As already intimated, a some- 


fictr 
ul 


what improved condition is noted in some ¢ ts consequent 
upon the quarterly is to be feared, how- 
ever, that this canno very permanent char- 
The market generally two formidable 
the high cost of the raw or demand 


factors 
from manv of the leading centres of consumption In identally, 


acter. 


ter 
ate! 


also, there is the easily successful competition of continental 
firms. The deparment of steel rails is about the only one in 
which activity can be called pronounced. The shipbuilding 


‘ 
stfully watched by the finis 1ed iron makers, 
urs in it, they cannot 
xy their plate, angle, and bar mills. 
l, i practically impossible for 


industry is being wi 
for until a substantial im] 
expect to profitably empl 
Despite the poverty of demand, it 1s y il 
them to induce business by cutting prices, which have not been 
reduced for months. In one or two districts, notably the Mid- 
lands, a fair business is being done in constructive sections for 
bridges and other heavy work But the fact remains that while 
as they ar this country, there is not 
of successfully competing with foreign firms. 
s-Martin steel bars quoted at £5 4s, No. 2 
sts {4 108 6d to £4 12s 6d net, at Antwerp 
s i that the demand for 
restricted. 


ased demand 


yrovement 


+ 1 
] ; 


conditions continue re in 


much prospect 
With Belgian Siemen 
iron bars £5, and joi 
in each case, it is not surprising to fin 
corresponding material of home make is so 

The chief feature in the caol 
for house-fire descriptions, and there has consequently been an 
upward move in prices throughout the ashire district. 
There continues to be great activity in South Wales, which is 
expected to be maintained, as the market will doubtless be 
influenced by Ameri Newcastle it 


1la the Y r 
trade 1s tne incre 





7 Re oni sen e + 
an trade for some time At 


is reported that the coal strike 1 Ameri Lis hz ig a beneficial 
effect on shipments from the Tyne, and that several large 
steamers are about to sail with cargoes of coal. A quieter tone 
has been observable in the coal market. Buying on American 
account is somewhat slow, coals b go scarce the one hand, 
‘ I ts, | for an early 


while, on the other, American mercnants, 


y. The 





settlement of the strike, are operating very waril) inquiries 
from France still conctitute the chief teature in the market. 
LiO aliLt Lrii 4 LiLULe 
QOuotations are as follows, and business is doing at the high 
. l : 
figures named, though naturally the re second-hand sellers 
ig $s named, thoug! 1a i 
willing to shade these prices Bes stea 5, 138 to 135 6d ; 
seconds, 128; unscreened, 11s to 118 0G35 SMalis, 75; best gas 
) ae: i 
‘oal, 11 \ JLancashire report states that there has been quite 
COdil, De ia saliva — i - eee a : 
a pressure of demand for house-hre q Lalit Ss se the ery 
week, but only a moderate business in other descriptions of fuel. 
: . ] } T > > Y 
The extra inquiry for house coals would seem to have been 
largely due to announcements appearing in several of the daily 
c ~ a , « aid i : ! t - 2 : a 
journals as to the pr bability of much higher prices. The result 
has been that an advance has been for ed on the market, colliery 
i > s cy. Gs auyvae 7} 
oe in this district having put up their pit and delivered 
O Meis it A Ai iL a ~ } . : , 
rates, which otherwise would probably have remained unaltered 
ALT, A 


. 
nt o the exter od . r 
until the end of the month, to the eatent of. 10d to 1s per ton, 


; } >» level of the prices ruling S 
bringing them back to about the level of the prices ruling last 
winter. The following are some oO! the quotations in South 

Large, best, steam coal, 17s to 17s od; large, seconds, 

«ec “> ‘9 - é é > 


Wales :- 
1<s 6d to 16s; drys, 178 6d to 15s; small, best, 10s 6d to 115; 
: . No. 3 


households, best, 16s 6d to 178; seconds, 148 to 
7 - 
Rhondda, large, 145 9G to I5s. 


15S; 
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THE COTTON TRADE. 





LIVERPOOL, October 106. 
s in fair request, but prices have had an easier 
tendency, and quotations generally show adecline. The quotations 
of American, Brazilian, Peruvian (except Sea Island), African, and 
West Indian descriptions are in one-hundredths of a penny, and 
are for cotton sold ‘‘ new terms,” 7. 
Island no business is reported. 


Island. American has been in good demand throughout the week, 








and a fair business has been done. 


| 

| tendency, and quotations are reduced 4-10od per Ib. 

| a good business has been done, and quotations are reduced 2-r1ood 

to 4-rood per Ib. 

quotations are ! 
only a small business has been done, and the quotations of smooth 
have been reduced 2-100d, and those of “ good fair rough and 
“fair,” and “good fair’ moderately-rough 10-100d per lb. For 
East Indian the market continues quiet, without quotable change 
in prices. 

“ Futures."—The market for American continues quiet, and 
prices, after some fluctuations, show a decline of 7-100d to 9- 100d 
per Ib from last Thursday’s Circular rates. The closing values 
Delivery : F.G.F., October, 6 47-644; Novem- 

December, 6 19-640 ; 


reduced generally 4d to {,d per lb. 


& 


of Egyptian are :- 
ber, 6 

6 17-640 ; 
May, 6 16-64d per |b. 

The amount of cotton forwarded this week is 81,873 bales, and 
actually exported 6,387 bales. The increase ol stock this week is 
5,850 bales. The sales amount to 55,900 bales, of which 130 are 
on speculation, and 1,720 declared for export. 


CURRENT PRICES. 


27-640 : January, 6 16-64d to 


a. rire S Same Period Same Period 
. 7 F. = 1901. 1900, 
a Pa a 
ript!ona oo : = 
puewio lggitigig § g¥aa 2 Bie 
8 8'$ 8 & g@ RORR BOA 
iuuniede lalaia aqiailalaljalalala 
cit sah ‘ 12 33 20 |.. Mh (124 124 13 | 14 


94 104 11 12 93 105 3) 114 12 


Wlorida ditto ........-- 













February, 6 16-644; March, 6 16-64d; April, 6 16-644; | 


—_— 
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Egyptian has been in moderate request, and | 
' In Peruvian 











lS 
\ 
October 18 > | 
[October 18, 1902. | 
| ages as compared with 31,000 a year ago. The prices epted are {I 
said to be very poor. China remains on the whole quiet. \,, 1... | 
. , . . VUUS 
ness of weight has occurred for the nearer outlets. The; - 
: : Here are 
still a number of looms standing in North and N rth-Fact || 
Lancashire, and few weaving-sheds are running at {y]) cre. || 
| a Ctcl j 
| Home trade American yarns have been steady for th, i el | 
| There has not been much pressure to sell. In shipping dec-s:,.. | 
‘ 7? & | tions for India som siness has bee yne in 4o - wea | 
without discount. In Sea| “02 for I dia some busine s has been done in 40's for ¥, tras | 
; ie 1 this week 25 bales Sea | at low prices. Bolton spinnings may be described as quic+ 
Forwarde 2 | kinds being much steadier than others. Messrs N¢ 
; - | have not issued a cotton estimate. The feeling i: hecte: 
Prices have had a0 easier | that the yield will be not far off 11,000,0 ay ale ennai ie 
> +f } 1e B 00,¢ ales 
In Brazilian | * , > a (OO ORD ORISS. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1992 | 














j Price | 
‘Oct. (Price | Price,| Price, Price. Price || 
) 16, Oct. |*Oct. | Sept.’ Sept isepe, || 
' 1902. 9. { 4A | 25, 18, ll. | 
sa “ : 
eG@is@isdisdisdi, a | 
| Raw Cotton—Upland middling....perlb 472 476 48509 5 O 5h qq. || 
o 7 ' 
-_ Ditto, good middling......| 482 486 496105. 0 04 
_ Pernambuco. fair ........| 4°82 4°84 490 0 5 04:4 9 qi 
a Ditto, good fair .........., 5:02 504 510/65, 0 Silom 
| Yarns—No, 40 Mule-twist fair.......... 074; Q 72,0740 75 0 720 1 | 
— No. 30 Water-twist ............ C8, 0 83 08%)0 840 8 o gy I 
| 26-in, 66 reed, Printer, 29 yds,4lbs2o0ze' 4 6/4 61/4 71/48 49 4 1 | 
| 27-in, 72 reed, ditto Sibs20zs45'45;'4 6147.4 4 6 | 
| 39-in, 60 reed, Gold End Shirtings, 
374 yards, 8 lbs 4 ozs...... taperennes 3/8 3)/8 418 5'8 6\8 4 || 
| 40-in, 66 reed, ditto, ditto, 8lbsl20zs .. 7 8/7 8)/7 9\710,/711 749 | 
40-in, 72 reed, ditto, ditto, 9lbs5ozs....9 5 9 5'9 61/9 71/9 89 6 | 
| 39-in, 44 reed, Red End Long Cloth, 
| MME stiupdicncestsenvasan: 6 2'6 2'6 3'6 416 46 3 
(II.) Compared with Previous Years. 
ei cea — | 
Price, Corresponding Week in 
Oct. |- i 
16, | 
1902. 1901. | 1900. | 1899. | 1898. . 1897, 
j | 
sdiedia sdis dina | 
Raw Cotton—Upland middling....perlb) 4°72)6 448 05428 0 4 O34 03 
-- Ditto, good middling......| 482 0 op 0551 04.50 3:03 
-- Pernambuco, fair........; 482) 0 0 60 4:037 04 
| _ Ditto, good fair .........., 5°02 0 53 06% 0 44 0 3: 044 
| Yarne--No. 40 Mule-twist, fair ........ 0 7s;'C 73 0 830 78 0634 0 & 
— No. W Water-twist ........c0.. the 0 8%) 0 8% 0734 0 6; 0 & 
| 26 in, 65 reed, Printer, 29 yds, 4 lbs 2 ozs, 4 46/49/35 8/21;2u 
| 27-in, 72 reed, ditto Slbs20zs}4 51/4 4/4 7/4 5/3 7/3 % 
| 39-in, 60 reed, Gold End Shirtings, | { 
374 yards, 8 Ibs 4 OZS......... 0.0000. 8 3'8 0;8 5;610'}5 7)5 6 
| 40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs..78°'76°9 0 (7 5'6 14 6 0 
| 40-in, 72 reed, ditto, ditto, 9Ibs5ozs.... 9 5/9 410 01:8 31:6 963 
| 39-in, 44 reed, Red End Long Cloth, 
| Be, BOON onc ck isksuscccusacasens ,6 2'510'6 1'1411!14 O84 0 
a a ' , = 
| American Cotton is now quoted in decimals, 
THE WOOL TRADE. 
There is a steady trade for wool, without any change in price 
Messrs Chas. Balme and Co. write on the 16th inst. as follows 
| The position of the woolen industry has not materially altered 
| since the close of the late auctions, although, as is frequently the 
case at this time of the year, when the new season’s produce is 
being brought to market not onlv in Australasia but also in Argen- 
| tina, values for merino tops in the various centres of consumptio1 
have recently somewhat weakened. In view, however, of the || 
smallness of stocks of fine wools in consumers’ hands and the || 
certainty of diminished supplies in the future (a recent telegram 


from Australia estimating the deficiency at 200,000 bales), too 


i 


much importance must not be attached to this apparent attempt |/ 


| of manufacturers of fine cloths at the present time is most embar- | 
| 


| rassing. 


For the past few years, particularly during the period of 


| high prices in 1899-1900, they have largely trenched on their stocks |} 


Ord G O LM Mid GM MP LM Mid = LM ppeew 
ame 4-38 450 462 4°72 482 588) 4h§) 4t8 28) 518 990) O42 
PER ~onscorsneness MidMF\ Fr GF Gd Pne MF Fr. Gd. mp Fr. 6" 
Pernambuco, £0. ....... ++ 452 482 500 .. | .. 43 ot ae ri is 
GeaTe cocccccoccce cocce| oe | 102, 416 494; .. | oe || Shai SR} oe | oe ; Otis 
Daraibe ......cccccocese, oo | 402/476 494) .. | oo || 4$a) 5B) > |. | SE | 68 
Rilo Grande ......ccccce, 20 | 452/476, 494, 20 | oe || oe | oe f oe |] ow | oe | oe 
Ma0ei0 .....ccccececees, oe | TO2 476, 494) oe | ve | 445 | ee | 1. | Of) oe 
Maranbam .......ccce.| 0 | 192, 476, 494 0. | oe |} oe | oe fo | oe | oe | 88 
ig en enscnns| |S | Tih, TA Th | ie 4B | Gi 58 | OF) TH 
U r. eeeee eeereeererere ee ee es »B 5 ee | ee ee ~1é ee 29 6 
} se Greek, &c. ..0., > 4 44/43 | 4H | - | 53/4 | 48 15 | 5 | SS 
West Indies, &c. ] 
Tahiti Sealsland ......) ++ | +» 62/7 | «-) ». | oe | 63 3 ee oe 
Peruvian—Rougn......, «+ | ++ | ++ | 665 690 TA) 2. +. | THs) oe é3 Tye 
Ditto Mod. Rough...., «+ | -- 530 5°80 640 -- | 5h | 6h, .. | Ste GE 
Ditto Smooth ........) «+ | 452 476 4.88 4°98 5:08) 444 54; 58. 53 23 6 
Ditto Sealsland......| +» | ++ | 7 | 7 | 8 9 |...) 7 (8h. | 12) BE 
Afrioan co.ccoccccccccs| oe | oe | 406, 424, 4°56) 492] .. | Sy) SER! .. | 441 5 
East Indian. GFr rey Gd. FG Fne 8'tp GF Ga. Fne G F Gd. Fne | 
Gurat—Mac.G’ndSurtec, .. +2 | «| oe | oe | oe | oe oe | 485) oe a | GR 
= » Broach) -- . be 425 42 |... oe | 495 453] -- 533| €4 
Bawginned Dharwar..| 4h 4% 42) .. | .. | oe | SE 4g) «. | 48 488 .. 
Bhownuggar ..... one) Sth Sth Ste 43s 44 | oe | See SH 4k 4G 4) 47 
M. Gin’d Bhownuggar 3{4 Sid Sti 4¢n 44 -- Sie SH 4k | Gah She SER 
Oomrawuttee, No.1...) 353, 542, 335 455 4ah ee | Shs SHE ek 4B 4B) 4 
7 Mo.2..| .. | -> | 344) 3th Gay, oo | .. | SER, Sad 44 4}; 
M. Gin’d Oomra, No. 1) 343 333 335 455, 465, 0. | BP RR 4 44 | 442 
" " No. 2) .- | s+ | 355, 334, 4g) oe 34%, 333.) 48 | 48 | See 
M. Gin’d Khandeish.. .. | 54 32) 35 oe i we |-ae! se 433) .. 
Bilatee ....-.-0+0s00s oo | co | SAG: SE5, 398) oo || .- | Sum SHB .. | 4) 44 
M. Ginned Comptah.. 5}f «+ | 44) .. oo || S44 Sth we || 44 | 42: 
Bagalkote.....ssecees) +e | ee | SHB oe co }| oo | StH «+ || wo | 
Beinde ....... peecess oo | co | 553, SAZ, S4G +e | oe | SH OSE | wet 4h | 4G 
Machine Gin’d Scinde| .. -- .. | 344, 343, 593) .. | .. | SB) ww | wk | a 
Bengal ........ aseccece 3h, St 38 Sh Sth Sth, Sk SR OSH 4 | 44 
Machine GinnedBengal, .. | -- | 38 34 Ste Std, .. 3 HS) .. | 484) 433 
Madras—Tinnivelly....' 435. 453, 443, 2. | oo | oe || 42 ' 4B | oe || SA; Sem! ce 
Western ....| 3¢3! ++ | 4xy 0 | «- | oe || Std) S48 .. || 4a | 43) -- 
Commilla..... cvccevees/ NOS 44 No.l, | 43 2. || .. Nol] 4% | .. (Nol! 58 
Ooconada, Red ........, Mair 5g .. | .. | «| oe | Fair3if .. Fairéy).. 













Imports, Exports, Consumption, &o. 


1902. 1901. 

Bales. Bales. 
Imports from Jan. 1 toOct.16 .....++. 2,321,098 ...... 2,167,894 
Exports from Jan. 1 to Oct. 16 ........ S7S,192 cones ° 229,324 
a i eee sone SORID = etc ace 138,450 
Consumption from Jan. lto Oct.16 .. 2,543,616 ...... 2,422,803 


These figures show :— 


Bales 
An increase of imports compared with the same date last year of 


An increase of actual exports of.......... omearnhe 


hee behitheesuadeknen « 143,870 

An increase of quantity taken for consumption of ...........c.sececece 120,810 

rt <2. cbis bavtbsupadaadeennsnneddadeebe onawueeens « 95,100 
In speculation there is an increase of 11,990 bales. 


o : 
} omer ¢ * 
The imports t 


t his week have amounted to 94,107 bales, and the 
quantity of Amer 


bales at the corresponding period last year. 


MANCHESTER, October 16. 


No improvement in the cloth demand from India worth 
speaking of can be reported during the week under review. The 





offers are poor and generally unsatisfa tory. On Luckhee Day, 
which was observed last Sunday, the turn ] 


ese 153,200 | 


nti rican cotton reported at sea for Great Britain | 
(inciuding Cabie advices to date) 1s 193,000 bales, against 175,000 | 


i 


j 
i 


OVer Was 25,090 pack- i held O 


to depress prices for market purposes. It is true that the situation || 


of the raw material, and owing to the constant contraction in the || 
supply of merino wool in consequence of the continuance of the || 
drought in Australia, they have never had an opportunity of 
replenishing their stocks on favourable terms. At the same time || 
the collapse in values during 1900 has had the effect of frightening | 
cloth merchants, who resolutely refuse to pay the enhanced rates | 
which manufacturers are compelled to ask, in view of current quo- 
tations for fine wools. Nevertheless, it would appear that ulti- | 
mately they will have to submit to manufacturers’ demands, as in 

the present circumstances of supply there is barely sufficient raw 

material to meet the requirements of machinery after making due 

allowance for a shrinkage in the consumption of merinos, owing to 


| 
| 
| 

‘ : . c ad The 
the substitution, where practicable, of wools of a lower grade. The 
} 





gross arrivals to date for the sixth series of sales, which is fixed to 
open on November 25th, are as follows :— 


Bales. 


RII sie niecie hdd ee 
New Zealand Seeeeeeeereeeeeeeeeeeeeeeeeeee 17,763 
South African SCH H HEHEHE ESE EE EEES 12,299 


—_—— 


Lotal SOeeeeeeeeeseeeeseeeaseee 45,014 


Ot which about 15,500 bales (6,000 Australasian and 9,500 Sout 
African) have been forwarded direct to Yorkshire, the Co 
tinent, &c. 


Messrs Balme and Co.’s sheepskin report states that the seve 
series of public s 


sales of woolled sheepskins of the present year Was 
n October 10th, the quantities catalogued making a tota! 0 


\ 


ae 


rice 
* Poe 


ll, 


>> 
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1 _Octover 18, 1902.) 


ie 


THE 


bales. The alten dnact of ay ers was fully up to thea verage, 
4,499 oa tition for all descriptions was animated and general. 
Sci for fi e and medium crossbred skins ruled 74 per cent., for 
Prices 2 catieh per cent., and for merinos 24 to 5 per cent. in 


coarse crossbreds 5 1S qu tations. “The d: ates fixed for skin sales at 
the Wo OLE xchange are December 4, 1902; January 22, 1903. 
go Bradford correspondent, wr iting on 
Th < market continues to be the cheape st for raw material, but 
‘thin the past day or two we have had indications ‘ 
nd at home are becoming alive to the fact. Some 





Thursday says: 


~~. 


Jj a 
£ = combed merinos have been taken for the ( ‘ontiner a 
ow there are inquiries, at the other end of the scale, for 
crossbreds. The relatively high pri e which fine Botany 
. *k upon the placing of orders in fine 


abr 4 
a 
ctr 
| comn ands is acting as a chet | 
roods, but on the other hand it is stimulating interest in the finer 
{ 
| 
j 
' 
' 
| 
i 
| 
| 
| 
{ 


lots ot 


roe shreds which are ~~ ns in value. Business in 
manufactured goods , however, only poor, and little improve- 
ment can be expe sed. unti 1 the turn of the year. Makers of high- 
class fabrics, such as silk a! 1d wool mixtures and cheviots, are 
busy. but in the regular eve ry-day trade for the million prices are 
cut an d business difficult to secure. ‘The export yarn trade con- 
tinues healthy. 
Messrs Buxton, Ronald, and Co. introduce their annual colonial 
report with the following remarks Although the experience 
the past twelve mont} 1s has been favourable 
in respect of the finer desc ripti ms of wool, the ultimate impresston 
mains, that it would have been still more favourable had the ke 
to the situation not been prev viously given away in Australia Che 
snces of this surrender have been present throughout the 


wool 
of this mar ket during 


yy 


said to 
only has tke standard 
below the current 
value during the greater part of the period under 
review , Dut the unnecessary cheapness of the raw material 
i {in Australia, promoted an industrial activity in the early 


1 


of the year, 
t 


cannot, even now, be 
their momentum Not 
remained 


4 
year per have quite expended 
value ol 

London 


tops relative 
} 


which subsequently rendered it all the more 
difficult for the manufacturer and his customers to recogni: 
the altering relations of supply and demand. One extreme begets 
least of the flaws in the system of wool- 
Australasia that it so often misapprehends 
the real economic situation, and in thus disturbing the natural 
centre of gravity of the trade gives rise to abnormal fluctuations 
which did not formerly occur under other circumstances. 





another. It is not the 


selling pursued in 














There has been, perhaps, a slight improvement in the demand 
for leather during the past week, but there is no activity as is 
usually expected at this season of the year. In spite, however, of 


| the quiet demand, values remain exceedingly firm, and tanners are 
i 


| THE LEATHER TRADE. 


content to wait developments rather than sell at more than a 
nominal reduction on late rates. There has been a steady trade in 
the small supplies of 


‘ 


Australian sides at unchanged prices, and 
| basils have moved off well at fully late rates. 





| THE SILK TRADE. 


; ee 
Market continues firm, but actual business is very restricted. 





For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 


| SUGAR,—The general tone of the market was steady throughout | 

+h, | 
j the w eek, but business in most descriptions was again of a quiet | 
, the demand from the trade being purely for immediate | 
| requirements. There was no pressure, however, to sell with regard 
| 


to the - foreign section, which tended to keep values at a firm level ; 


chara ter 


| 
{ 
{ 
| 
FOREIGN AND COLONIAL PRODUCE MARKET. 
| 
| 


}; Dut — statistical outlook is not very promising at the moment, 
|; stocks remaining heavy. The world’s visible supply at the moment 


| is estimated at 1 495,600 tons, as agains 775,000 tons at correspond- 
ng period last year. To refiners, second runnings, basis 73 pet 
cent., sold §s 6d, f.0.b. 
Home Rerinep.—Only a moderate amount of business passed 
| “cubes, at late rates. Tate's first, prompt, 17s, and November- 
Yecember, 17s 3d, second ruling at 16s and 16s 3d respectively. 
Pieces unchanged in value, 


although actual sales have been con- 
| ned toa limited compass. Yellow crystallised, 13s 6d to 13s ro}d 
| as tO mez ike. 

1 FoREIGN Rerinep.—A small trade has been doing in cubes at 
i} Tecent rates. Meyer's, November-December, aes ros od: 
IX A.V., Ios od; +4 R., 10s gd. Say’s, October, sold, ros 74d, 


aves at tos, f.o.b. French crystals, spot, sold, 13s to 13s 14d. 
retman granul Sas has been in fair demand, and rates mark an 
provement. Ordinary first marks, ready and October, sold, 
240 tO Ss ae good marks, 8 3 3d to SS 44d. Firsts, December, 
J+™ 1; January-March, 8s 6d to 8s 7a: Mai ‘ch-May, 
Hig rad and is Sid. M: ay-Aug ys; with July, 9s, 
j}} 1.0.b., Hamburg. 
| Bei t.—A fair amount of business has been doing, and prices 
l, although at times showing some irregularity. October 
78 2¢d; November, 78 13d to 7s 2}d; December, 7s 2d, 
78 33d; January-March, 7s 33d to 7s 5qd and 7 
d, 7s 54d, 7s 8d, and 7s 74d; August, s 8#d,7s rojd, and | 


gust, 8s rosd to gs 


s 5d; 
May, 7s 7 


1o0$d; October-Decembe er, 8s 7d, f.0.b., Suede y. 





ECONOMIST 


about late prices. 259 bags Ceylon, partly sold, bold, fine 
Sos; fine middling, 70s 6d; bold, dull, 68s. 1,592 bags 
mnie maasks, 66s te as good and fine red, 63s to 65s; dar} 
14 bags Grenada good red, 61s; fair, 58s to 58s 6d 
Godpaamil- ‘araquez, 64s 6d, and 10 bags Seychelle 
64S per cwt. saben a LICa, 299 bags African we 
| in. Guayaquil receipts for past half month, 17,000 quintals. 


























Can} etre Nia < + ide - 
m eas Nag Mats tu lic sales were held on Tuesday last, the 
narket | private treat rulin stead, et » ba 
crystallised Trinidad } , 1 ; - 
ry Staised trinidad, sold, chiefly at 13s 6d per cwt 
[ rts an le] y 
: S g I i i january rst to 
Irth inst., w Ck at latter date 
ai 
1902. 1901. 1900. 1899. 
ae : : ; 
Imp rt 1 oe Tons. Tons. Tons. 
Deliver r hiveevews -- 169,450 .. 176,000 .. 139,780 .. 144.320 
ei EOE Se cess +7, 15C y RC 36.13 
Stock cesses 147,150 -» 162,180 .. 136,130 .. 143,000 
Stock : inewin GaSe ss - 59,820 .. 40,000 .. 22840 21,000 
Stock 12 eae a =e 
i. ee 138,000 .. 92,000 .. 39900 .. 43,860 
Cane Jaggery, per ewt Pi 7K 
oe 88 ee - = J a a9 my Jb is 9/9 
$e % ee Cent., f.0.bD. 7/03 ee (/03 ee G J ee 99 
ava, aflos eCeeecececccs 8 j oe 93 ee 13,0 ee 11/9 
, RUM Only . sn ull amount of business has been stirring at 
recent prices, including r- »y puncheons Det rar 
ae steady in spite of a slow sale. On spot. liquid H 
1: max chins. ras’ and white + i ner ee ae " 
‘conviss. Only small supplies were offered at nubii ules thi 
an ‘vs ve CTE iered oe puvil Saies this 
week, al 1d experi enced a mod . > damar E nr be pener ally 
tea 398 bags East I \, 62s to 68s B, 50 S 
to 54 ( 4 t peas, 52s 6d t is 6d, 748 bags 
Costa Rica: dull hard fa 578; small 
49S to 498 6d 1 ba Guatemala: ¢ | , 64 medium 
tto : 6d ] 1¢ ) ' , 2 
- 2 quill g ) Lt i 1 f gp Y, 39S 
) l ti ea i ‘ Od » f >. [O04 
bags $ o lt nN greer ! ull. 42s 6d peas 
655, 268 p i i | 
bags Nicaragu low middling, 
50s 6d; small, 44s: dull 1 bold, 54s 6d; 
; t ‘ si, + 4 5 
medium, 498; peas, 4/ 19 ba » 448 Od; peas, 
15S. 12 barrels Jamaica ; bags washed 
Dumont, newcrop: A, 47st Ss to 39s 6d; 
t Ss , / oN , 
peas, 46s to 47s 6d. 2 bag i ditto, quay terms, 
retired Futures have been somewhat irregular, and ‘rally 
quiet. December sol 44d to 30s od, s 6d, and back to 
308 9d; March, 31s 3d to 31s 6d and 31s 3d; Ma ts od, 31s 74d, 
. * J rs 42 
and 31s ro4d; yd per cwt 
Imports and deliveries of coffee into London from commencement 
of year to 11th inst., with stock at latter date 


1901. 1900. 
Tons. Tons. 
40,540 .. 31640 .. 41,880 
16,060 .. 13,000 .. 13,200 
34.350 .. 16350 .. Zia 
14,700 « 16950 .. Give 


1902. 
Tons. 
Ce 
13,490 .. 
12,020 .. 
24.510 .. 


1899. 
Tons. 
Emported ...ccccses 
Delivered, home use 

5 export .. 


ihe 
DUES oxnsan see's 


The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for good average Santos coffee :— 
SANTOS COFFE! 
Oct. 11. Oct. 13. Oct. 14. Oct. 15. Oct. 16. Oct. 17. 








10 30 2 3010 3 210 WD 2 3010 30 230100, 2 3 
a.m. p.m. &.m.) p.m.) mM.) p.m. &.m./ p.m, 


1030 (1 
a.m, P.I. &.mM.; p.m 

















eee 





sds ds dads d@€s ds 48 dis dis ds dis @ 
October ....20 30 3530 3010 30 60 6810 60 6H 35H 3 6530 6 
December ..30 930 930 63 9130 9 50 930 9W 65H 630 931 O31 O 
March......31 631 331 331 631 631 631 631 331 3/31 631 931 9 
OO 31 931 931 9131 9132 032 O31 931 931 931 932 O52 3 
a oa aers 32 332 332 3132 3132 632 6/32 3:32 3132 332 332 G3 9 
September ..32 932 932 932 9133 033 0/32 932 932 9132 933 O33 3 


Contracts for 69,250 bags Santos coffee registered during the 
week. 


COCOA 


and met a generally slow 


\t publ ule, small supplies were brought 


demand, only a limited part being 





TRA.. In auction during the week, 44,900 packagt ere sub- 











mitted, and with a lemand, a general tone of firmness 
predominated, price re and there being distinctly in sellers’ 
favour. Ceylon sales totalled 20,000 packages, and with good 
competition, prices in most Instances marked a fractional improve- 
ment. The demand for China sorts is generally slow, but holders 
do not press, and recent value stained 

RICE.— Market is generally but holders offered sparingly, 
and required firm rates. 2, brokens, sold, for November- 
ee shipment, comprisin }. x, at rogd t 114d: No 
2 A, 5s 104d; No.2, 5s 6{d to 5s 74d; and low, at 5s 3d, ex ship, 


Le a mm. 

TAPIOCA continues slow. 497 : 
pore, at 14d per lb. 336 bags medium pearl, | . 
ordinary, I1s 367 bags ditto, without reserve, disp i 
to I tinete * 


vy lots sold: Singa- 
tl 1: fine, 14s; 
of at 10s 





os 6d per cwt. 114 bags seed pea 
SAGO.—No supplies offered. 100 bags flour brought forward, 
and bought in. 

ARROWROOT.—18: barrels St Vincent, partly disposed 
per lb. 60 cases Natal retired 


BLACK PEPPER.- Only a limited business has been proceeding 


during the week, p1 sp ing occasional weakn Singapore, 
on spot basis, fair, sold 6;,d, and January-March steamer, 57¢d to 
TA e oe S peedhens in 2 Hon led + Re nt 
<Id. In auction, 145 bags Singapore, in auction, fated to elicit 


attention. 


WHITE PEPPER.—Only a retail amount 
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passing on spot, forward positions being neglected. No supplies | have been selling steadily, buyers at 40s to 6os; 
were catalogued at weekly auctions. 80s per cwt. 
CLOVES quiet, and generally easier. Zanzibar, January-March, 
sold 44d to nak. At public sale, 13 cases Penang sold 5d per Ib. 
CHILLIES —219 packages Japan were offered and bought in. policy, 
NUTMEGS.—81 packages West India, sold, 74’s, at 1s 6d; 76's, 
1s 2d; 82's, 1s 3d; go's, 11d to Is; 99's, g4d; 106's to III's, 8d to 
8éd ; 113'S and 116’s, & i to 8 d; 120's and 121's, 7d. 68 packages, November- January, Dundee, fan: 
Eastern, few lots found buyers, 66's, at 2s 7d per Ib. first marks, October, 
MACE.—-13 packages West India, changed hands at 1s 3d to 
1s 5d per ib. 14 packages Eastern, and 20 packages mild, being HEMP.—Manila descriptions ruled generall 
withdrawn ; actos : moderate business has been doing. eee 
GINGER.—In auction on Wednesday, Cochin ruled quiet. 92 | per, sold £41; di 
~w 8 } ‘me ais te " ¥ . £41; ditto, December- -January, £ O Los 
packages, few sold: bold limed, cut, 80s; small and ends, 478. | w, B. D’. November - D . 4 
206 barrels Jamaica medium to good ditto, 39s 6d to 41s; low September - October, £ SN or eae IOs ; 
middling, 37s to 38s 6d; and mouldy, 36s 6d to 37s 6d per cwt. 3 ew Zealand, after 
FRUIT. A fair business has been doing in currants, at pec 


entries for fourteen days, 220,000 bales. 
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JUTE.—A very quiet tone again characterised the market, s; 
manifesting no disposition to depart from their h danni 
and although were not pressing, values ten led 

Native first marks, October 15th, Dundee, sold {13 ; 
November, London, £13 2s 6d to £13 18s od, ‘and’ £12 
and top numbers of 1 

London, £13 12s 6d, c.f. and i, 


Fair current, October-N 


with 


| demand and firm, ruled quieter. Good fair Wellin; oar 








December, sold I > tov 
rates, including Provincial, at 148; Patras, 15s to 173, Gulph, | pecember- fold, £33 | hae aaa January. £. S 
{17s to 198; and Vistizza, 21s to 30s. 580 tons Valencia raisins | . ¢ and i. 32 158; and January-March, 
in auction cleared to astrong demand at full to dearer rates: SHELLAC —A fi 

--; ir , 
ordinary selected, 38s to 39s; medium to good, 40s to 48s; fine to] y m tone governed the market throughout 


firm, and Smyrna sold, 41s to 50s; and Grecian, 50s to 65s. Figs 


week, and a fairly iness has bee : , 
choice, 50s to 65s; with a few fancy lots up to 130s. oan y good business has been doing. T.N., 


Continued on page 1632. 

















Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


























Loupom, Femae : [paces tom) ey s 1 ireee woes 2s #8 | SHELLAC {Con edsd |SUGAR—(com)— sg a| 
ABRROWROOT-per lb # s ony Bare utton, sorts,gdtofnl!5 0147 0 | CBUSHED-f.0.b. Hol 
Bt, Vincent com. wate 02 64 oon ‘China. trtoes 0 i Q 62 Sheets —, oso “- Low to medium .. 93 0125 0 | Austrian ......... - v 
ameee seveveenese 18 . | DYE STUFFS, &c.— gp 6 19 00 | SILK | French loaves, f.0.b. 10 
Batali a7 oo China, perewt ¢0 0 0 ; eae ci 7075 | Bengal—Surdah, p 1d n6 88 Russian Gryati, a. Y 
Trinidad, mid t9 be, | Rermerta —— “fe H % 0 | Welsh Ports _ 5/7/46 720 | , Cossimbuzar ...... 6 0 0 | German oe 
Derewt........+6 6) 6 69 8 | Madras... +12 6 0 0 | poMdisbro fob... 510 710 |BengalGonatea ... ¢ 0 0 0 | Fine Feh.cubes,to.b. 1 
Superior... ....+ Be © ©) 8 tiene -taeseeerer 3 8 4 0 | Scotchpigironjcash 57 74 0 0 | China—Tsatlee, Bupe 0G 6 6 | GermnCub’s,fine,fob 1 
Grenada .... ...--. £6 8 63 0 | Gambler, block...... 35 0 oF 5 | Oleveland ........63 5 0 0 | Teatleo¢&S ......12 0 8 0 | BEET-German,f.o.b, 7 
African. .........-++« 0000 DYEWOODS— ne.. Z gs Hematite.......... 6 . oe | Biue Elephant — Ee | TALLOW—per cw 
Geyion, wid tofine.. 85 0 85 0 | : ‘Lead Eng. pigp.ton110.0 0/0/) | Taysaam Kabing.. 0 0 8 0 Petersburg, Y C . 
Geageqail Ariba .... &8 > o3 0 Brasil...----<por ton Fay 0 0 | Forel n 30 ee. 10358 20/18). } keins . $8 5 | Australian mutton $2 
Bale iersiiiet ¢ © | Peat eine 9G 8 § [gnlkufer p-bsilo aibs 900 | guatn-. £88 | aux 
Geylon,sm.&lowmid. 40 0 £7 0 | , Lima Wood 18 0 0 0 /Spltr O.B........:. 19 Win ; ee TAPLOCA—per ib.” 
idling to fine .. 8 guz 9 wood, Campeachy 109 G09 | Do do. bare RTT 8 OO | TORAM cecerenease -i5 0 6 0 | BL fake, tairtotne 9 
BTIAR o.ccccece 0 0 ; aie... oe 1/0 )Ltaln-Raw,fairMilan 0 0 0 Pear’ ...... 
Bs ete ---------- 3 0 93 0 Rod Senders i100 | eve-plates, por gg 00 00 |) Oreanrine’Mdito gd. 19 0 0 9 | TAR, “acral 
wee tig berey 22 60 970 0 /SavaB wenn = ae 3 ¢ |e meniden me 6 58 ree sa y's 
Dorthortberry .. 6) 9 92 0 | ELEPHANTS TRETH—per owt Zine, English, Sheet 22 18S 1§ | SPICES-Pepper white—per Ib, |Gongou— oe bs 
Jamca low tofn. ord. 37 ;s : | oft S0lb & upwards 62 0 62 0 ‘OILS aa : | Penang c 8% 09 Common ia 
mee orm. ers — 7 aera | Penang....... einen | 
Costa Rica sin to f oF us 0 6: 0 | one p &e ee) | hate crude ptun 45 0 0 0 | Binek Singapore -8s aif abe. se 
Low mid to mid . 0 68 0 | mien ZK .........006 32 6 35 0 ance nm eae ae Ce _. g* | Ougebens asténeben ooo 8 & i} 
suid ete : 6 : . ; Pernau D.........+-- 2719 23 0 | ale ..... ove BO ° : Penang tO fe 0 6 |g Food to finest .... 0 6 i 
merican .. \ Petrs Bitsky ........ 330. fF 0 | guet-an-- aig" SLO 33.0 | Pimento ........... 0 ab 0 5 | ScentedOrangePekoe 
Low mid to fine .. 42 0 76 0 FRUIT—New— vo—Spanila seveee 0 33 2 | Ginnamon—Unworked— Caaton..... piace 2 8 Ont! 
Fory descriptions 4 0 35 0 | Qurrants ....duty2s 0 4 + @ |g Mosidore |... 30.0 35.6 | ist sort O12 3 9 | Geented Opre gE 
ra Pas... . 53 0118 6 | Ameias . 15 0 17 | Seed. Linseed, p tor 250°C 26/50 Do 2n Pee ee ” 0 9 1 on, com. to fair.. 6 id “ 
Oolambian, ordinary 32 0 % 0 Patras per owt 6 0 38 3 Rape, refined Eng. 2£ 10 0 0 | omen ce ee : 5 “eo od to fine 68 
Dogdordtolow ma 37 0 $0 0 | Yostissa .......... oo) a6 0 |, Brown, Fnglish .. 26 0 0 0 ; ee ee 14 | Foung Hyson ...... 1 3 5 | 
Do mid to fine .... 52 0 75 9 | Gulf ....000...... ed ae o | Qotton seed, Crude.. 291) 9 0 | oassia Lignen. ..... "45 0 56 8 | , Good to finest 07 0M} 
African. ........--+.+ 0 @ 0 8) Provincial ::..... 35 9 8 6 |oaaaee Cae -- oo 3% | Slovee— anzibar.... C 4a 0 44| indian and Geylon— | 
Banios, fair to good, | Figs, Trky, Layers..4) 0 69 0 \palmet = paagscouvey a 3 ; : ie errr eae et Bkn. and Fannin.. 8 5 9 | 
avrgequayterms 0 0 © 0 | Natural .......... 18 € 21 0 on aes 55 00 |Ginger—per cwi | _ Do good to fine 9 7 1 5) 
CHEMICALS— | Raisins, dty. 7s per cwt— | merica ... 6 0 9 © |“ Gochin cut 51 0 s¢ 0 | Broken Pekoe.... 6 6 07 | 
Acid, citric....perib 1 0 1 04| Valencia, ord. ....35 0 3: 9 Petrolm. Oil per8 ibe 0 & 9 £8) ““Horough ” “....35 0 37 0 Do ood to finest 019 10 
EN ‘naaeswenees . 0 8 0 0 | Belected, medium | Water-White...... © 64 0 68 Dowashed <...40 0 42 0 Pekoe fo 8 5S 8& 5) 
Oralic, net -..-.... 0 a Sate ante Sane 4) 0 6 : | Oll Oakes, Lined. ng. os Wine a... ae eS Do good to +7 a 
—— nglish.. 9 ¢ uscate § | pee eeeetess aT 1 GE . vscctseunabe 0 36 0 | FOmOe ............ 8 6 7} 
pore ceases OME ON) Gloster 63 0107 6 fapationn (Westen) 55 ei0/s | damaion eel 38 80 we good to finest 0 9 1 4) 
+ mp , aro ; ®ultanas, new .... 6 0 ae rib 13 21) BER--Timbe! 
Ammonia. carb.. pib 0 38 0 & | Oranges, Valselected 0 0 0 0 | Lined, La Pinta 0 0 9 0 |Nitmegsgoodtofine 0 7 27 Wood. “Dantaie ee . 
Muriate,p. tn. Reh. £23 06 32 0 | ordinary .... 9 0 O 0 | Romboy rie = : ; : | Small to medium.. 0 0 0 0 Mewel fir 
Sulphate = Sis £00) Lsbn &8. U bes deh 0 13 € |) Alow Back Bee 0 0 0 0 | Ahilliee—perewt.....37 0 0 0 | Pitch Pine 0 
Aree . 4 OB .ccccececese RG Giada nadenn 
Powder... percwt 13 0 0 0 \Lemons,Pairmo, pce 0 0 9 0 Bape Calcta, brwn 35 9 6 6 | SPIRITS—Ram,p pfglduty 1.6 | — pei. pine, i 00 8 
Ashes, pot, percw® . 9 0 0 8 | Naples p.cs. 2) 0 35 0 | PLUMBAGO, Lump Jamaica, per liq. gal ; 0% 
Ree, PO Pew eS 00 | Memnweleded.. ¢ 6 0 6 | oummmatefanews 1800 60/0/) | ee aebec oak, aes 
Bleachingpowdr.p.ct 7 0 0 0 Malaga, cases .... 12 0 18 0 BIONS— bd, 30to 350.P. 1 9 2 6 | Baltic oak 6 "9) 
Borax Engl. ref.cwt. 130 140 | Nats— reolona, bbe 8 0 0 0 | Butter — Australian 0 0 0 @ Fine marks...... 27 7 9 | Indian teak 
Cream tartar, Crystl. 7: 0 GUTTA - PERCHA, | gasotion patente a 0102 G | —— roof.. 09 O 104 | Wainsct. igs.18ft cube 5 0 
Powder .......... 15) 78 DE censeunaes 5066 06) Beer ess: | 2 0103 0 | Leoward isl. prt.. G 2 1 0 | Deaie& Sawn & Prepared W od | 
Oslomel ...... perib 3 0) 0 0 HEeEMP—Perton £8 & 8 Finuish ee % Q ) 0 Tia oul ean 9 8 Q 9 | Borway, fa 5 1D 
fodine........ peros. 0 6 010 |g Ppetersbg., clean ..23 0 27 6 | Russian. ..... a aoe sereabones | Bwedish, good | 
Potash, bichrmt.prib 0 3 0 ° Manila fr, curnt cf& 42 ¢ 44 9 a Sarees . e S ; | Brandy, Gaty 39 8 4d per proof gal ap 
ha. » oe. oD ag New Zealand ditto 3 0 25 10 Danish ............117 9120 0 | Bassian . : 
Sulphate ..perton 00/0 0 0 |JUTE, Native firsts, | | Brittny,rolisdoz.ib 9 6 15 6 | 11. 140 16 2 Oanada, Ca | 
Bal-Acetcs ....perib 0 4 0 4% for shipment...... 12/5/} 0/20 | Bacon sngd—Wtrfrd €2 0 66 0 | 1893.. 13 6 & # ‘an m het pine « : 
Bal-Ammoniacprewt 42/0/0 42/00 | Coir Yarn,gd. to fine 2 0 30 0 Limerick ......... .53 0 ¢4 0 |1et brand =| 18%.. 15 0 2 | gad ; 
Soda Bicarb., per ton £7/50 0 0 Sommon to fair .. 10 0 18 0 Continental ...... § 9 6 0 | tn hhds 1896.. 12 9 12 1! | = ord — 0 
stala,exshipptc £32/6 3/5 HIDES,Ox&Cowp.lb 3 d a Canadian..........53 0 ¢¢ 0 | 1899..11 3 11 5 merican Spruce... ’ ¢ 
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1630 THE ECONOMIST. October 18, 1902 | 
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Amount. oot | wert Sen een ae e to. | Z| ame 
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don & N.-W. Gtd. .. 4 127 30 165,000, Demerara Orig. Stock.. 25 30 | ” 11956! 811,890 100) Do Def. Sto 524 3) 
15,100,406 Lon Gta. 4 (127 30 Do Perpetual Pref.. 3 97 102 | Georgia ........ 33,209. 10) € ek ., 2? 03 
' "797,980 Lon. &8.-W. a i 115,000 0 aru Bi chow | 6 6 | | 51,480,000 Erie ist Cons.. ‘ : 11996 100 2 oe Do 7% Pref. Share , 
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} ent CHATBe .-eee 04% Deb. Stock 
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1A ool pe as eueere tes ee - nee : Present | ; Sai | *eter.000) ™ ee ¢ : 1992'102 6 | 668,000 100| Rast Argentine, L., Stk.) 4! 43 
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’ Jonsolidated 6 |150 63 8B , oa | | 
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869/532) Do nd Preference .. | 60 6 600 | 3 sshel Deve ene % || 
i Western . “¢ 1126 25 806,200 Atlan. Ist Leas Line?! j Z 1,482,000) Panama Subs 1910) 131 € 735, 1 oecccesehht j 
tone one ae : aw a i € hz: 33 | Rental Trust Stock . dis “" } *3,000,000 Pe. Pr. Rim ¢ ti i a | $0, soeice 5 pas Deb. or ia 6 
1,908,836) Do do 1884 ........ 124 9,90 900,000) 0 Go onds .. i aren 
aan sets 34 109 12 soschoo00! Atchison, Topeka, &c. 18 | 82 24! 9'728'000| Do Eq. Trust . 1914|100 § cs 
* {00/000 cee Tilbury, &c. ..4 ¢ 121 24 |11419955C| Do Pref. ............ aa 441 3'000 000,000] | Do Cons. Mort. ‘ies ns " 370-000 1001 Dob y Debenture sis! a | 
0.008.00e Metropelenn, o-+o+esees as Baltimore and Ohio . ss 0 en Se | 134,380| 20|Lemb,-Crern.-Jassy,g. 5%! 93 4 | 
250,000' Do Irred., 1884 ...... $ jor 12 ed aitimore an - a & Read. Ext. 1947'207 12 | 630;201| 10/Leopoldina, Shares.....| 4 
200,000! Do do 1887 ...... 4 |107 12 : 43 fe OO oe j 3 l, 500 8k} Do Deb. Stock, 4 “| abe 
eh danse Midiend Per, Pret. Bal 78.0) MST so chee nie and Ohi = Be 20 ano pita “ eee sje 1 Wy lisa thea | Se 
. ‘ “ . Y ‘ 
See apa A BRAS one Mintogue fac i US| "| Hino o LOMO | A sat oer tan 
, } - 720 100) Mexican, Limited ...... 7 
‘805, Do Conv. Pref., 1874 .. 6 |140 45 |45,754,400) Do ? % Preferred. . ” 198 205! 63,987,000 Reading Oo. & Foil. 2,254, ; 
vSas eine tee [NI oer eG en a a a ie] Bogue geet nena 
888) o Conv e en yal, Do6% Deb. Stk! 1s 4 
5 Pf. Stk. 18795 |140 45 000 000| Den.&RioGnd.Cm.8tk./100 a 73) 2,000,000 1 
are lie a a en 4 lig 23 (44,345 880) Do 5 % Preference ..|100 | 944 && 20,000,000 StLouis&S.W.letMt 4 1989.95 10¢ | 1,000,000 100] Mex. echrn ». Ord. Stk. 6 3841 |) 
speoitee| Do Con. Prof, 1800272. 8 [He 33 Sail ale |. | aay.) 9,000,000). Do 2nd Mort, -_.. 4 |1980 83 es 600,000! 10|Midland Uruguay (L.) ..| 1 6 | 
1,468,316 Do Con. Aug., 1892 ..$ {113 23 | thee voreeeed oe oe 6,000,000/8t. Louis Bdg.1stMt. 9 1989}142 46 |. y75'462\100/ Do Debenture Btock . igs 
,227 North Eastern, Pref. .. 4 |124 27 (47,882,820) Do lst Pref. soveneee| oe | 694704 | 21, 313, 900|S8t. Paul, Minn., and 462 | 
“a 200 Ne 44% (max. 6) 6 lg ° 16,000,000} Do 2nd Pref......... | + | 53 6& ce 00 Sat. Cone. Hors. “ 1835 us v 354,200 100 es Ce | 
De ceccveesecosos \ $ 
5,063,333 N. Staffordshire Cons. .. : Ls i | 123827900} Great Northern Pref.|100 201) 4. 500,000 Do E. Tennessee § {19381113 18 Lvl ue Er) Sete indn Ran 14) 
9,740 Rh ED | ccsesenecenies | | pansres - 
aus 580 8.-Kastern, Con. Pref. .. 44/131 34 ire. 200, 000| Illinois Central ...... j100 154 5 7,000,000| oo Rd. Assn.ofSt. Guar. 4%. +/98 10 | 
2,540,820 Do Pre ference ........ 5 1143 46 it ,000| Do 4% Lad. Line Btk.|100 |167 9 Louis 50-yr.lstMt. 44/1939/110 15 22.454 re Namur & Liege) By the | 
719,175 Ore -_ 8. pa ‘ [a7 2 se, 000,000! Louisville & Nashville /100 [243 45 21,666,000| Texas& Pac.lstMort. 6 |2000120 25 . wie ao } Ba 145 | 
3 & ref. Stock .. 
Te out tan emt, 8 Eloisa) Oaee Peteind | oly | BE Batch cori t 
| ok | . | . 
|13,000,000) Do Preferred ...... 100 | .. | a neuen Tey 4,519 spiasate Railways, dm. | gi 
= Cry ' isi . West Penn.GoldBda 4 |1928 109 16 10 na Ox 
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wept bend ca | lamnaalnen trays Sea | | | Sa ae ae 
75,000 Barsi Li hte 4 210 aid .. 10 166 o estn. Com. | 8 | 000! 19} Do? % Pref........ 
8,750,000 Bengal & N N. Went, aa. yi 32 |. 900900 ppe Adjust. Pret. 47100 | 69 97 | STARLING Bonne, &e. 681,640 100|.- W.of Uraguay, Le, si a | 
{ e tr © ennsyivania ......../ y ei 
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| to Aidin)) 1414 
lia and K. {114 12 | 2,490,000/St Lou. Bdg. 6% Ist Prf. 1100 (127 33 | | 44,597) 20| Ottoman (Smyr. t 
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sold, 
1238; 


November, 
118s 6d to 1238; 


118s to 120s; 
January, 


December, 118s to 
118s 6d to 1238. 


118s to 12358; 
and February, 


terms. Gambier is steadily held, but slow of sale. 
BARK .—Java ee for past half month 1,070,000 Dutch Ibs. 


pores neglected. B.andS, &c., 
March 114d per oz 


METALS.—Both copper and tin exhibit advances this week. 
The former metal has been somewhat irregular, opening slow and | 
lower in sympathy with declining shares, and dulness in America, 
but some covering orders were executed later, and values recovered, 
spot standard moving from /51 7s 6d to £51 12s 6d; with three 
months, prompt, /51 11s 3d to {51 15s. Good support was forth- 
coming on the following day, rates further advancing at £52 2s 6d 
and {52 7s 6d, in the above positions. An active demand prevailed f 


/ 


( 


en wank a uring later hours, cash and October dates being registered at 
#52 10S down to £52, buyers, and three months, £52 12s 6d to £52 5s. 
Thursd: uy's market again rallied, spot standard closing after official | 
hours at £52 10s, and three months, prompt, at £52 13s 9d (values). | 
Bi-monthly statistics denoted an increase of 747 tons in the visible | 
supplies. Tin, on rather firmer Eastern cables, commenced in | 
sellers’ favour last Monday, with attention mostly paid to forward 
dates, while fluctuations were in an upward direction, cash 
| warrants advancing to {114 17s 6d, and three months, prompt, 
|to £113 17s 6d. Tuesday’s market was influenced by American 
jand Eastern cable while a strong demand was only met 
with a certain degree of reserve, Straits, for cash, being driven up 
| to 116 12s 6d; forward to {115 15s. Irregularity and little change 
| occ urred during the middle of the week, but Thursday's market 
|} exhibited a stronger tendency on balance, chiefly owing to small 
| shipments from the East, dealings in the above position fluctuating 
up to #117 to £116 2s 6d respectively, settling down from the 
nced tal shipments from the Straits for the past 
Lead easier. English, f/11; soft foreig1 


news, 





rinigti 5 
rO 15S acce} 
I 


£ ted and sellers. Spelter lower. Ordinary brands. 
£19 to £19 2s ¢ 6d special, {19 5s. Iron rather lower. _ im 
ype Linseed remains quiet, but steady. Spot: pipes quoted, 
{26, and barrels {26 5s; November-December, {25 10s; January- 
April, #24. Hull: naked, spot, {25 10s Nove mber-December, 


é january-April, £23 Rap ve steady. Ordinary brown on 
spot, in barrels, #24; November-December, {24. Refined, spot, 
#25 10s Rtavison, November-February, {22, naked. Cotton 
teady, quiet: crude, spot, £20 10s; November- April, {20 5s; 
efine d, spot, {22 15s tof 24 10S, acco rding to make and package. 
ag te naked. refined, 4 {21 5s; November-April, £20. Cocoa- 
juie ‘Ceylon on spot at £30, but for shipmer nt prices are | 
ather Gearer at 427 to / 25 5S, Cc. if. Cochin spot, qu ted £ 36 10s, 
nd for shipment {29 to £28, c.i.f., according to position, : 
_ TALLOW —At public sale on Wednesday, 2,597 casks were sub- | 
mitted, and 1,139 casks were disposed of. Fine sorts realised late |! 
dull and low kinds were 6d to 1s dearer. Fine mutton | 





Bo 


| rates, while 
{| quoted 30s to 30s 6d - fair to good, 33S 6d to 348 6d 


ee 
-_—_—__.. 


Fine beef, | 





G.A.L., garnet, October-December, realised 1ro6s to 108s, c. f. and i. | December, 39s 14d to 39s 3d; January-April, 39s rogd to 4os; and | 
May-August delivery, 36s 3d per cwt. 


| landing, nil, 
December, done 11d, and | inst 


to 58d; water white, 6jd to 6gd; 
| 44d to 4id per gallon. 


























COAL, IRON, ANU STEEL.—Con. __MINE3.—Con. _—_—_—| TELEGRAPHS, TELEPHONES. __ TRAMWays, — 
= ~ ~ — co = 7 oq . 
eis} iz } | £ | 
aia] Hame Closmz| 4 | 3 Name. Closng) © | \Closng| § | S| - 
e | | a a eal Prices. e|* | Prices.| s 2 | Name. | Prices, 2 ié Name Nom 
—|—| ul ’ a 100 [Simmer and Jock man 2 =) | yee a , a 
10; 8) | Hornsby (Richd., & Sons), | WB GER cccevasesnes ~ee 
10 } 10 | Howard and Bullongh.L..| 181%) 2/ 2 reams reo | *, f% EE soo 1100 00 | Atrican Direct, L., 4% Debs. | $8 102| 18 eiae Debits, Ps ted (1896)... | a2 a3 
1 #\John Brown and C 0.. L.. ‘| | eee 6; § [ean total ESP pecees | ,f ‘3 Stk |100 Anglo-American, ‘Limited. St log \:00| pe is) ret. ee Neg; 
624) 424) “artweln & Riaina Pref. | 84 8 1; 1 ansvaal Goldfie “RA Stk /100| Do Preferred ............ e 3\ 3] Rai : eR 5 gs 
29 | 20 |New Shariston Coll. ‘s,L. Prt) 138244) 1] 1 |Van Ryn Gid. M. Estate, L. 376 %& Stk 1100 | Do Deferred....... cecceee] 788) 9] 8 | nDurgh doreep ‘1 
10 | 10 |Peaseand Partners, L., Ord.| 125154) 1 | 1 |Wassau (Gold Coast) Mng, L| S14 +2 Glasgow Tramway, a: °° 4 
Btk|100 | Do4 % Perp. Dev. Stock. .;108 . 10 | 10 |Caba, Limited..............| 54 64] S| |Lon, D > 
. : | Bayeaner Iron, Limited ..| 1g! 28 10/10! Do 10 % Preference . SR Fy 8 | Green and) Frefd Ly | 
| Do New ......-0+0+ess-0+ 18 36) } | : aa i 
ee = ac iaa aes Stk 109 | | London Gene 1 hy 
100 |100 | Do 5 % Debentures, 1 a 4 6 | 6 |Direct Spanish, Lim! 2 n Gen ral Omniba | 81% 
i | to |South Hetson Goals b.-) 1 35 23 | sare. 8  §=—s_'| gb) eathee | ta) §| § [London Road Oar, L | | 
1} 1 | Vickers, Soon bk ath 20 | 16 (African Steam Ship ........| | 20 | |Direct U. 8. Cable, L........| 20s21 Bek |108 ii oeelleme United ¢ sie: aa yi 
tk | (00 Pre ss coeel ia = an Pale ie . S stk {100 astern eile) {124 29 106 (108 we Street Riy., ; 107 4 i 
Ko “MINES $0 /Cunard Steam Shipping, L) 16}174 Btk |100 | | 2 Ae Preference ......| 8) 82 |100 |100 | Do +3 STOR eos eee ose ie 6 | 
fINES. 20 DBs scrsseconarerponnpocse | 7 8 |8tk | 190 “Mort. Deb. Stock. ./105 9 |"'g |g |North Metropolitan 777°""" 4 
{ 15 18 General Steam ln ge +) & } 10 | | Restore” Extension, L ......) 12 224) 19 | 10 | Potteries Fl eserere) F 6 Ii 
2 2 |Alsmillos, Limited ........| 0 10/10} DoS 7% Preference........| 7 t ‘stk (100 | Do 4% Mort. Deb, Stock. .\107 18} 10110) Dosy ong oe n us % || 
$25 $25 |Anaconda Copper. ;...-.--- | Ss fi 0 ee ettiees 1 snd Oo ib tp 1100 [asters mond Routh African). ... stk (109 | Do 44% Deb. 222777" ie i | 
1 1 /Bechnanaland Expl, b....| J¢é}2} 10 | ; an _ — | 10 19 o Am -_ e bacoseser (One 23 19 0 |Provincial, Limited """""" eu 
60 60 |Borax, 6 % Debs ........-.-- | 92 97 | 10/1 Dos 9 Deb _. ref ....++++/ : sand ort’ ——4 sted =| 33 10 | Do 6 9 % Cum. hes Ti} 
1 2 [British preben vai i i + haa . Mercantile Sean Bhip, L: ‘| 14 ° | 6 E | Navionct Re oe Lim, | i9| 10 10 (South London. .....°2°2.°°! me 
Wy (Cape Copper Limited: -.... a 3 {i 8) § lMon mesiond Shippiag’te:| 6. 4] 10110 | Dee e On te Beet | T2434 6 Vienna General Omnibas.. ., | | 
2 Bo Cam. Pref. (6% mini. | 3g %@) 20 | 10 |Orient Steam Navigation ..| 8h 9 | 10 10| Do6é% Cum. 2nd Pref....| Ligh —____- . 
/ 46/ (Champion Reef ....-.....<.| a6) Stk 100 |Peninsular & Oriental, Pref, 132 3 (st 100 | Do 34% Deb. Stock .....:) ~ | 
16/ 1a } oe f o Def, los 7 | i : 
I 1 |Colombian Hydraaile x “| f ask 3 lee peti Neal Ween reeeeers| 7 ai ee alephone, L......; & 
1) 1 | DoS % Pretesccncsecnncess], 114) §| 6 (Shaw eth eaitoasicsAbd| °2 “s 18 | 8 |Renter's, Limited ....ssso0.| 64% WATERWORKS. 
100 106 | Do 4 ¥ First Debs. ..... -/108 111) 5 i ei et 6,1 °9 | 10 | West African, L. | 4 oa 
2| 210 Copia 90, Limited .......006 | 1g 24} 10 | 10 |Union~ ee 93104 2! 24) West Coast of America, L..| i 
1/ 11D y Dawn P.O. Gold, L ..| 4/10 | 10 | Do 44 % Cum. Pref. ...... | 11 i1¢/100 ae | Do4% Debentures ... ..| 98 10 | 20 20 |Antwerp, Limited........ 3% 
6| 6 a. ..+| 198'93/8tk 100 | Do 4% Deb. 1104 “6'| 10 | 10 | West Indi and Panama, L, 4 4|St&/100 |Cheisea, Ordinary 300 19 
100 100 PS Do =: : Debentures oapebe 1106 108) 10 18 ‘Union Steam Ship of N. Zi 1112} 10 | 10 | Do6% First Preference..| 44 e 8 i. ed of Bt, Petersbarg, Belo 
109 100 | De 4b fj Balttontein Obe.| Gp ic) "TEA AND COFFEE | i¢ | 1) \wentern Telegraph Levene) 1id 24/80 (100 | ast London “72022277771 .8 2 
1 | 1 (English Crown Speiter’.-.-| 14) 8089 Assam Tes oo. scc.scevcsees, 30 H [200 |100 | Do & Z Debs. 2nd series ../102 § |Sti 100 Do 44% Deb. Bisel." "te « 
1| 1 |Froatino & Bolivia Gold, L) 1} &| & British Indis Tea, L..... ove] ‘\ 100' Do4% web. Stock ........ |" 99102 | £9 Be oes ie. max.10%.. 110 15 
& | § |! Abiola Copper, La.....+e00+-| 2 14) : | : Onerqoy Gon aoe, L Stk [100 n** eb. Stock......., 1 30 
1! 3 Mason ra pee [ab | 8 oma 'fwand tantss:-2:| ..1.,'| TRAMWAYS AND OMNIBUS. |stx 100 "Do wew Maniwiia,¥ fons 
s 19/ | [ontane, Limited.......0} i 4} 2 2 pe pa pet Ao <aeaiiae 2} §; a ike a: ie 10 | 5 | pimeberies, Tamales. ox lel i 
7. Lamiged...- 13 i 20 | 20 Darjeeling Tes, Limited....| 11 12} 8 6 |anglo- entine, Limited. y att ttl 8 50 | SE elesth iss sanesen 810 2) 
2 2 |Namaqua Oopper, L. ...... *| } Ze ***| 10gllg) Stk 198 | Do6é% Debenture Stock.. 3C (Stk |1 Do4 Debentare Btock 
rd) a4) |Newaytiocg: Been 272) Tisz| 10 10 (Po tz Pret 2.2sss2ss22| 12618:) 10 | 10 [Barcelone, Limited ..... i 10.18 | 30 | 9 |aconteviago, Shares. 17g 
/ \Ooregam Gold, L., Det. Or a:| 2° 2) | > pepe | 1salea} 10 ast Street ..-.. : ding OS -/108 10 
16/ 10/ |Ooregam Gold, i. Bet. Oras) 2 Bn ae eee in'é Ospion..| 3" 4] 10 10 [British Electric Traction 27) 13°14" a isa New River, New’ ........../4s 
tte {- Mia. Bret, ra eet Tee ep eet) § 7] 1010) Doey Cum. Pref.........| 18413 a 100 | Do 4% Deb. Stock..." ie 
| | [Rio Tinto 4 : 433 44; 19 | 10 Sokal (Assam) Tea Mortars 1C 11 |Btk\16C | Dos % Perp. Deb. ........|1 12 27 |Stk \100 | Do Debenture Stock B 15 9 
sl Do 6% cum. pref. ....... 6 6:)10 10) De6% Cum. Es cchined 114124) § 5 | § |Caicutta, Limited ........ | 7} Stk \100 |Southwark, &c., Ord. ...... 195 2% 
1C0 Do 4 Z lat oy Bonds ..'100 102) 20 20 Jorehaut Tea, Limited .... = 5 | 0» |Oity of Birmingham... re | a a 54: 10 | 10 |Tarapaca, Limited senensis 94 16 
4 | . 
1 " |8t. John Del Rey .......0-+/ 2 %)10 10 Lanka Plantations, L...... 0 ‘ | Do 4% Debs.......... soosvelee Oo |Stk 100 | West Middlesex... .........27) 3° 
1 1 (Scottish Austral an l. ....| ere 10 8 Lebong Tea, Limited .... bs 94 & |City of an Ayres, L....| 64 <2] 
I 1 |Sheba Gold, Limited 1g ig' 10 10 Oavah Uoffee, Limited .. 3 en! 199' Do Per. 6% Deb. Stock .. “les Lbs 








348 6d to 35s 6d; fair to good, 32s 6d to 33s 6d percwt. The | 
market letter remains at 31s 3d per cwt. 


TURPENTINE firmer. On spot, 38s 9d to 39s; November- 
Stocks at public wharves 
19,330 barrels, against 2,829 barrels; in course of 
against 5,000 barrels; deliveries week ending 11th 
1,900 barrels, against 1,690 barrels; and afloat to London, | 
8,730 barrels, against 9,280 barrels compared with the correspond- 


ym 11th inst. 


io time last year. 


PETROLEUM in quiet request, and unchanged. American, 5}d 


Russian, 43d to 5d; Roumanian, 
ROSIN steady. 


Common strained, 4s 74d, ex wharf; for ship- 


| ment, 4s 34d per cwt. 


LINSEED quiet, and rather easier forward. Calcutta, on spot, to 


during the early session of Wednesday, and renewed strength | con “P -. Se woe 7 seg 468 ; October-Niow oe 
attended active buying, hopeful views being taken of a speedy | 455 9¢: pril-June, yt “a < ea er a 7 Z. 
ending of the American coal strike, but some eager realisations| 1° the Continent : Calcutta, September-November, 46s 60 





TEACHER’ 


Highland 
Cream 


WHISKY. 


PAPA DIT 


WILLIAM TEACHER 
& SONS, 


SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 







GLASGOW, LONDON, MANCHESTER 
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H October 18 1L¥62.) THE ECONOMIST. 1633 
re — a ; oe I 
: | April-Ju oi 435 ; 5: Bombay, October-November, 518; March-May, | Mar Ma : M , b Hambure 
= ) Apr) Plata, December-January, 42s 9d; January-February, | P. P.O, 0 Bs add . Se 
5 : ™ ary Ict e244 are | . > 49 i é quiet : 
putts : imports into London since January Ist, 544 pee EM, and e€ i ITT O 7 1; Ja lary- 
— »140 rs aflo: at from East Indies und) River riate, \I M oe as Q ‘ 7 2 ond i 
12 13 re « able advices, 58,000 qrs, against 50,000 qrs same time to * id ft H ' : i 
14415 . ‘ « | ‘ Ppp Cn} ? : 
oe last yeat 1% To the Continent, yellow Guzerat | one ; : th fair {| } 
tu | RAPESEED quiet but steady, To the Continent, yellow Guzerat | support at stea : ; December | 
mae ‘lanoted at 36s 6d, April-May anes nt; yellow Cawnpore, | } ie ; eae ° _ 
: y | Oc tober: eee 35s 6d to 35s od; Ap il-M ty. 308; brown | TEA —Private , i it » Ning- 3 ‘ 
| 8) 99° | Cawn Apr il-May, 338 3d to 338 6d; brown Caicutt i, ( . tober- chow taker ' 1% ‘ i 
. bs 4 | eo ber, 338 ¢ 1: Fer yzepore, October-Novembe r, 33S 3d Im | PEPPER White Pe . f™ is a 
“109 Bi |~ tc into London since January Ist 35,000 quarters, against 40,Igo | JUTE et N ( » T ; : 
- aul Qi} | ports int Lond : 7 : ee \ I so] : 
“\, | i] quarters — from East London, as per last advices, 7,000 | /1 H f : § 
. ;;} quart an 7 ‘ j r ( ‘ 
‘ime 1] | quarte nst 22,000 quarters same time last year HE MP, \I ( - ee a 
. 3 ¢ || COTTONSEED lower, with a moderate dem ind London, on | Zealand flat \\ ot O 1D ‘ ww at i 
ny | | passage, {68s 9d; loading, £6 6s 34; October, £6 5s; November- | £33 1 1 Jan Ma rss, c.f ¥ i 
wit | january, £6 3s od; Hull, passage, £6 10s; {£6 6s 3d as to pos | METALS. Stra £1 7s 6d; and 
tug Sica: October, £6 389d; November-January, £6 3d. Cargoes: | three f 7 Co} ish, #53; cash 
7 45 |November, £6 6s 3d; December-January, £6 5s. Imports into | and thre 2 9 ae | 711: and 
ork London since the beginning of the year, 45,650 tons, against | soft for [0 1 t 3s. Spelt brands, £19 
| lar -80 tons during the corresponding period in root. to S10 eo ae i 
| !” TOBACCO.—The market remains inactive, although the reports and . icin | 
of merican crop just taken off the field are most discouraging ; | 
of the Ame ia a p ju ti : | LONDON MEAT MARKET 1. fe 
| las 0 its yi ld and condition. Say Stas toe Gen eaeenns : Fe 
ae POSTSCRIPT Friday Bvenine | sa] 2 a i 
101) SUGAR.—The home-refined market ruled unchanged for cubes | Midd : : | Pri 5 8 i 
ne and pieces, and a fair business transpired. Lyle’s goods advanced Prime 411) Mide : ; p 
12 47 14d, making yellow O. and P. crystals 14s. Cane quiet, no auctions | oa rior mutt 3 6) First litto 5 8 f 
ie being held to-day German granulated about unchanged, the | ™! 5 + 10 | Pork, First 5 2 | h 
. 7th - ; ‘ . , r ' § 
-/285 0§ demand, however, being rather quiet. R. A. V., etc., ready | LONDON POTATO MARKET. + Ba 
«185 | . . . 2a 2 ‘ Sent awls ’ her - P Ton Pe Ton. £7 
oe i delivery, sold at 8s 44d; J. H., os 3¥d; first marks, October, at oe 703 | Snowd a pI 
£290 300 | 8s 44d; November, 8s 37d to 8s 44d; January-March, 8s 74d; Up-to-Dates ........... TEs to 80s ; 
210 2 | + i 
1185 30 | parent enemies : anaes : 
AB || SR -_ t Ei 
. 108 10 | i ' 
»/ 585 95 ? : 
ies | ks, &c.— |THE BANK OF i ARAPAGA AND ARGENTINA, ip 
iS | | Ban 5, &r.—Continued. i 
+ 409 | ; 
lat \G | . ; LIMITED. ; F 
+ is Gy, j + 
| THE YOKOHAMA SPECIE BANK, LTD. subscribed Capit £1,500,000. Pald-up £750,000. Reserve Fun, Sie if 
— ESTABLISHED 1880, + | 
Capital Subscribed Yen 24,000,000 | Head Office : 97 & 98 Bishopsgate street Ww ithin, E.C. ba 
The Capital Paid-up 1» 18,000,000 | Branches: FB 
Reserve Fr :710,000 1] iE 
ber | Reserve Fun 8,710, VALPARAISO. SANTIACO. BUENOS AIRES. MONTE VIDEO. | a 
— - ANTOFAGASTA. CONCEPCION. | I UIQUE. | PISAGUA. | ii 
and |} DinEcTors. CALAMA COPIAPO. LA SERENA | PUNTA ARENAS. | ee 
| i . | i 
arves || || Nagatane Soma, Esq. | Riyemon Kimura, Esq. CHILLAN. COQUIMBO. MENDOZA PUERTO GALLEGOS | BBS 
se of || || Kamenosuke Misaki, Esq. | Rokur) Hara, Esq. | be 
Irth | Kokichi 8 onoda, Esq. | Ippei Wakao, Esq Cable Transfers, Drafts, and Letters of Credit issued. The purchase and Sale of Funds undertaken | it: 
+ ol | Yoshigusu Nakai, Esq. also the receipt of Dividends, the negotiation and Collection of Bills of Exchange, Coupons and Drawn |} a i 
- nen Bonds and otber Banking Business, with all parts of South America. 1 : I 
,0NC | Presipenr—Nagatane Soma. Esq Current Acconnta opened and Denosita received far eee ae a ne | j I 
, - . . en } . v sts J. Tis renerai Jisnager. eS 
Vicr-Presipenr—Kamenosuke Misaki, Esq. cette ‘ ‘| 
-l4 i = . 
» 54d || Scp-Manacern—H. Bekkey, Esq. . 1. my PTE GREAT NORTHE VAY CC iE 
} . ’ 4 5 ‘ ‘ . . vj d 4 é . h =| 
nian, | Lenssen Maxseun~¥, Makai, Eee. ye E BANK OF AFRICA. GREAT NORTHERN RAILWAY CO II ip 
| | ao (Limited) (U.S.A.) | : 4 
ship- |} | Heap Orrick—Minami Nakadori, Yokohama. icaee irene i879 iis \ QUARTERLY DIVIDEND of One and Three- | t f 7 
| Kose Br 8 : ee : ead ce— annon street, London. sanheniems tanin auntie. sanionn! aes, 8 N rn Rail. ae 
| on - Hu—Sakaye ma hi, Kobe. hs Subscribed Capital.......... . £2.250,000 ficucenmaa Picken Cundiak ts S ae : i | 
Mt, to | Lonpon Brancn— 120 Bishopsgate street Within, res coke sen ge 750.000 wa Sas on eae me) 4 at 192 anal i a 
nber, || London, E.C. : UGE © OU ei cas nti as ceiccviene 480,000 pie hat ( 3 ; os Sanaa on thek a ste: } a 
d | Bombay Brancu — Albert building, Hornby row, The Bank issues Drafts, makes Telegraphic Re- [ St Tre B w be ¢ il at | $a 
; J | Bombay. mittances, buys and collects Bills, and conducts al) lock, | Wth Ox 02, and |} ened | boa) 
od Hawatt Brancu—King street, Honolulu. kinds of Banking Business in connection with | jo o'ejock. a.m. ets 1902 } : i 
ad Lyons BrancH—14 Rue du Garet. Lyons. Sourm AvRica yA a 5 HILL, Presid 1 e 
New Yous AoEncy—65 & 65 Wall street, New York. Deposits received on terms which may be ascer- 30th Oct 1902 bb 
% San Fr ANCISCO Brancu—5]15 Montgomery street, tained on application. i} ; 
San Francisco. R. G. DAVIS, Secretary and London Manager ' : 
; » G, DAVIS, ‘ CHESTER UNITED GAS COMPANY 1 | 
| SHANGHAI BrancH—The Bund, Shanghai. : 7 “— ad aes 
r z Pas rir 7 I ¢ S e Che ted ( nal i $3 
| Hoa o_O Brancu —Princess Building Chater He BANK OF ADELAIDE Not ha: £7,000 ORDINARY STOCK of | f ba 
| oe ae ee 7 (Established 1865.) and in the Cl United Gas | bearing | b fed 
horn = H~l Hon Riogaye-cho, Nihonbashi- Capital, £500,000; Paid up, £400,000. , Dividend £5 per e« rthe | i : 4 
; N ‘ aM . s Menara PURE. <<ccccecescss .. »- £185,000 3 the Cl ar G Ac 1901, will be te | 
Tr: sane Branc H—8 Oura, Nagasaki. Reserve Liability of Shareholders 600,000 SALE BY AUCTION, | i 
_ NTSIN BRANCH—Victoria Road, Tientsin. LONDON OFFICE—i1l LEADENHALL 8T., E.C. ESSR CHUI T ( IN, KE L P H IC K i} 
| SEWcHWaNG Brancu—Newchwang, Bills on all the Australasian Colonies purchased \I ag if 29th day i 
| | Pekine Brancu Peking. or collected. . ‘ cong . ‘ i a ; on | | 
j a s ~~ na ( ‘ r 4 i i 
| ‘The Bank buys Drafts issued and Remittances cabled, an ge nl eek tn | 
| a e ms an buys and receives for c ollection Bills every other description of Banking and Exchange ! : 
ee : _ Be, iss ies Drafts, Telegraphic Transfers, Business transacted. ad i “ ; oe 
, an s of Credit on the above Branches, and PERCY ARNOLD. Manager. | . . 
. S ral Banking Busine ss. t RLM ! s ‘ lt 
‘ , wip A $s pi I paymen if 
| NATIONAL BAN F [3 AN UF NEW ZEAL nD. if 
i K 0 INDIA, ncorporated by Act of General Assembly i f pa are aaa’ i 
' (I E ; ; ; . eee 
i} LIMITED. 29th July, 1861.) ; hon if 
| wma Bankers to the New Zealand Government. 7 sai i } 
g | HEAD OFFicr: London Office—1 Queen Victoria street, London, E.C, .WES S. — i i 
| 47 THREADNEEDLE STREET, LONDON, E.C CaPITAL. . uN ( ( ! 
eisemthes “ BPour per Cent. Stock Guaranteed by ‘ « , 1 ; 
| _ Calcatta, Bombay, Madras, Karachi, Cawnpore, Government - oa —— ares ae = ‘ . XCHANGE i | 
| Laho Yap rable by Shareholders .......... 0,00 ’ , " ‘ ; 
rp hoon ts ae, Delhi, Tuticorin, Rangoon, Man- ee ee oe * "93'474 THE STOCK EXCHANGE, 1 
i % en } SSETVE PUNG. cc wees esc rrereterareneasee j 
| eames - Aden Point, Colombo, Kandy, | i Branches and Agencies, i 
& Eliya, Zanzibar, Mombasa. Grants Drafts on all its NOT ' 
1 TBR and transacts every description of Banking Be isl wv if i 
| 1] J RIBED MNNDAE wesceccaces:, £1,000,000 connected with New Zealand, Australia, and Fiji t } ane allowed i] | 
i] i Paio-ce SND As ck cpa venas 00 500,000 JAMES HAX'TER,. Manager a ; b . ) issue ) 
MN Ris nis ccssennnrcn 425,000 eee ars to persons ; et 
| Londor on . , rn ore r 'p > who adv S as Brok Share f 
| Meee - me ee re—Benk of England; Nation! THE NOKTH BRITISH AND MER " " + he Stock shange, ‘ 
} ay cial Bank of England, Limited; Nationa! rey Cr COMP ’ pace aaa t 
| \| Ba: K Scotiand, Limited. Cc AN NTIL E INSI RAN¢ E ( . i A N is r ul i i is , 
, lj ihe Ban ik conduet ‘very desc e i A] Member 5 k bx inge who } ; 
| banking business. Ss every description of Eastern Motice is hereby given, that the TRANSI eact gpa y sndiy ee saan ai tiee f 
De} it ; <a m mil be LOSE! } ? w 7 : sar 7 an 4 
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Banks, &c. 








NEW YORK PRODUCE) 


EXCHANGE BANK. 


CAPITAL sseees $1,000,000. 
SURPLUS $250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly 

Careful attention ¢ riven to the Purchase and Sale 
of American securities. Cable transfers made 


Loxpon Bankers—The London City and Midland 
Bank (Limited). 


|| THE ANCLO- CALIFORNIAN BANK, Lb. 


Capital Authorised, £1,200,000. Subscribed, £200,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, “Managi ng Director. 


The Merchant Banking C0. Ltd, 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675 000 
PAID-UP - - - - £300,000 


Credits issued, Consignments of { Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every | 
facility given for transmission of orders to foreign | 
correspondents. 


H. MACKENZIF, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. $10,000,000 
RESERV} Ft NDS. 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per & £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
Silver Reserve 4,750,000 
——— $14,750,000 
Reserve Liability of Proprietors $10,000,000 


Court oF Directors axnp Heap OFFice 
Kona. 
LONDON COMMITTEE. 
Bart., Chairman. 
Wm. Gair tathbone, 


Esq. 


In Hone 


Sir Thomas Jackson, 
Anastasius Jones, 
Esq. 


Wm. 


Carl Meyer, Esq. 
Deposits received for 
per cent. per annum. 
and December 3lst. 
SIR EWEN CAMERON, ) Managersin 
A. M. TOWNSEND, { London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant 
31 Lombard street, London, E.C., 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orricer. (Hope. 
10 Clements lane, Lombard street, London, E.C. 
and over 100 branches in South Africa. 
fubscribed Capital .............. £5,000,000 


John Walter, Esq. 
twelve m« 


Interest payable June Wth 


Paid-t PIR EEEE. h.d6u ba danvasave £1,250,000 
ee ee nr £1,300,000 
DIRECTORS. 

Sir David M. Barb Nigel Martin Smith, 
K.C.8.1., K.C.M.G, Esa, 
James Drake, Esq., J.P. | Sir Spencer Walpole, 
Hon. Sir Charles W. | K.C.B, 
Fremantle, cont B. Right Hon. Lord Welby, 
Frederick Gree , Esa. G.C.B. 


This Bank gran ts Drafts ¢ u, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, 

WILLIAM SMART London Manager. 


= ANK OF NEW SOUTH WALES 
Established in 1817. 


NDON Orrice—64 Old Broad street. 


I sid 'P ( ‘ap tal pvaue pieetiutah saute £2,000,000 
Re OE ctes Sas eessenevcesess ao 100 
Reserve Liability of Proprietors ..... 2,000,000 

£5, 285,000 


Letters of Cred and Bills on 
upon the Head Offies 
Australian an: 
chased or tk 


n demand, are granted 
and Branches throughout the 
i New Zealand Colonies. Bills pur- 


rwarded for collection, Telegraphic 
remittances made, 


DEPOSIT 


which may be known on application. 


DAVID GEORGE, Manager. 








nths fixed at 4 | 


S received for fixed periods, on terms | 


THE ECON OMIST. 
| THE 





eee 


[October 18, 1902. 


NATIONAL BANK OF s¢ OTL AND. | 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament 


U, 


ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERWVE FUND ... 


Uncalled, £4,000,000. 
‘nen aee. 


HE JAD OFFICE—Ep: DINBURGH. 


THOMAS HECTOR SMITH, General Manager. 


GEORGI 


; B. HART, Secretary 


LONDON OFFICE-37 Nicholas lane, Lombard’ street, E.c. 


JAMES ROBERTSON, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrax, £1,000,000. Stcrscrrpep, £500,000. 
Parp-up, £400,000. Reserve Funp, £210,000. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq. | Alexandre Weill, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
| The Bank transacts a general Banking and Ex- 
i change business, and Travellers’ Credits 
| available in the principal Cities of the World. 
P., W. ROBERTSON, Manager. 


ee 


TH E ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 
PAID-UP. .. . £400,000 | RESERVE 
DIRECTORS. 
Thomas Usborne, Chairman. 
Henry Adair Richardson Deputy-Chairman. 
ivor Bevan, John Howard Gwyther 
John Finlayson, Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rus ge 
H. R. Coomss, ae r. 
BANKERS—The Bi: 


£1,200,000. 
FUND, £250,000 


. Hart, Secretary. 
k of Eng ane the London 
Joint Stocl < Bank. 
The Bank transacts every ‘des ription of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 
Deposits rec 





veived for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office 


| No. 27 Clement's lane - Lenehan’ cteset » EC, 


Winslow, Lanier & Co., 


17 NASSAU STREET 
NEW YORK, 


BANKERS. 


Established in 1849. 


, Deposits Received Subject to Cheque. Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange. Letters of Credit. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.C. 
Subscribed Capital .............. . .£1,645,020 
PN. wknd cues dennenenbabecd ues 915,915 
Uncalled, including Reserve Liability 729,105 


REMITTANCES made by Cane to Australia. 
Drarts, LETTERS 


: \ oF Crepit, and CrrcuLaR NoTEs 
issued upon Branches and Agents. 


Bits or ExcuanGe on Australia NEGOTIATED or 
sent for Collection. 


INTEREST allowed on Derx 


siTs for periods and at 
rates whic 


h may be ascertained on application. 
F. J. CURTIS, Ren 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


ee LLL AAA 


Subscribed Capital ................ £1,078,875 


| 8 0 0 
PMD CUD on vs:ecunmiciccoua 539,437 10 0 
Further Liability of P roprietors 539,437 10 O 

| Re serve Funds COC CORE Cer eC eeEeeeeos 110,000 0 0 

i manners of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
Colonies can be obtained at the Head Office, or 

| throug gh the Agents of the Bank, in the chief Pro- 

| 


vincial towns throughout the United King 
| Remittances 
| Transfer. 


— Negotiated or forwarded for Collec- 


Banking and Exchange Busine 


Gescription transacted with Australia. 


J. PATERSON, Secretary. 


dom. 
made by 


ss of every 


Telegraphic 


rer 


ROBINSON SOUTH AFRICAN BANKIN¢ 
COMPANY, LIMITED. 


(Incorporated under the “ Companies Acts” 
Registered 19th August, 189 5. 
HEAD OFFICE—1 Bank 
London, E. 
CAPITAL subscribed and fi lly paid, £3,000,00 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in I . 


THOMAS NESS, Assistant Mana 


ouaiting Lothbury 


1D ment- 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegr aphic Transfers on its Branches 
in the Transvaal and Cape Colony, as wel! As on its 
Agencies in the Transvaal, Cape Colony, Orans 
River Colony and Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon applicat 





JAMES TYHURST, Managing Director, 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid up, £2,465,753. Reserve Fund, £1,643,83 
Undivided Profits, £34,080. 
Head Office and Board of Directors: MONTREAL 


General Manager: E. 8. CLOUSTON,Esa., Montrea! 
London Office: 22 Abchurch lane, E.¢, 


(Right Hon. LORD STRATHCONA 
AND MOUNT ROY . G.C.M.G 
\ THOMAS SKINNER, 

Undertake monetary business an all re 0 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Managu. 


BANK OF CALCUTTA, LTD. 


London 
Committee 


Heap Orrice—CaLcvurtra, 
Subscribed Capital ............ Rs. 15,00,000 
Paid-up apital.. eccesecee gp 20,0000 

teserve Fund . 14,00,000 


Uncalled Capital . »» 5,00,000 ,, 19,00,000 

The Bank of Calcutta transacts every description 
of Banking business in connection with Indi 
offers special facilities to Capitalists an 
the purchase and sale of all Indian securit 

Deposits received on current account or { 
periods, on terms which can be ascertained | 
application to the Agents, 19, Great Wi nchester 
Street, London, E.C 







yr fixed 


‘LONDON BANK. OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


Authorised C apital, £1,000,000; Subscribe: dCa ital 
£800,000 ; Called up, £400,000 ; Reserve Fund,£ 000 
Letters of Credit, Drafts, and Cable ‘ f 
issued on the principal towns in the A! 
Republic, Mexico, Peru, Chili, and ¢ i 
and South American countries. Bills neg 
advanced upon, or sent for collection. 
Fall information on_ application at th 
stiecimmnamn street, London, E.( 


HE NRY M. RE AD, Man 
EST ABL ISHE D 1851. 
sIRKBECK BAN 
b v . aS \ pL N \ 
Southampton Buildings, Chancery Lane, London. 
O10 DEPOSIT ACCOUNTS 
2/9 


repayable on demand. 


The BIRKBECK ALMANACK,with f 
post free. 


A. RAVENSCROFT, Managing Directo! 


THE - COMMERCIAL BANKING COMPA 
OF SYDNEY (LIMITED). 


Fstablished 1834.—Incorporat 1 1893. 
Capital Subscribed .......-+-++-+ £0 
Paid-up.....ccccccccccccccesessss O1 
Reserve F und 






Le 


ytiated 


» Offices 


bo 


11] particulars, 





Drafts payable on demand, and Le 
on Australia are issued by the Lon 
Bills on Australia negotiated or colle 
tances cabled. 

Deposits received for fixed perio yds at 
ascertained on application. 

London Offices—18 Birchin lane, i} 

Lombard street, E.C 
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